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• EQUITIES lost ground as the 
: r ^H lirhff feting a limited am** found nothing in ,thc 
: ->#f return tickets from Chancellor’s ■ Mansion House 
; to Bristol and South speech to inspire confidence. 
A im 7 its new 125 mph Prices were marked down : at_the 
";or JET.25. Normal day 

‘ fare is £5.64 to Bristol 
'- fg -to Swansea. 

fer- is'.' valid for the whole 
'-.-■toonth on trains leaving 
Y jfcjx uni Tuesdays, Wed- 
.. at 10 a.m. 

‘and jnid-day. On Satur- 
: keta'i?e valid also on the 
Tickets also are 
■ K-from ^eading at the 

• ice." 'There is no reduc- 
chriaren- 

^■'inr: grains, each costing 
‘ hrr- were introduced, on 
• 4»V During off-peak 

-some them have been 
-RfipPage 13 

tension 

fsr&er - outset and drifted lower: on 

A- in T^ksnnn of selling. FT 39-Share 

rSlitar^involvMDenf of ^ 08ed «* the yt<fT * 

' the civil war. Page 11 2 »9.7, down 5.9, to end the 

.-• first leg of the Aceonnt on an 

At for BBC easier note. 

. C ^S ft,re -J 11 of ,S e • GILTS edged higher, helped 

- S' ^«k4 T “oliUra 

- - 1TV since a leading steriix ^- Short-dated ■ stocks 
Mr threatened to puU out gained up to tfr, while longs in 

. . gmme quality was not many cases were } higher. 

I'L Back Page and Page 2 _ 

•*. • • STERLING was . r:sll^itly 

^beetles firmer in very qufet &adlng. 

Ko D tio B _ a iT d®** 11 * at $1.6485, dp 13 . points 
■‘re found on farms in • M ra d e_Wei Shted .depredation 
r-i, Sandy, Beds, and crowed to 45,3;- (45.4) per 
•'A, Essex. Page 10 • centj iioflar's narrowed to 2.40 
(2.44) per cent . 

™ f*U 2$ «o4g to 

ion. to. the.. finaneuu -.*115.873/ 

' . "Of The Qbterver might 

warily entail a buyer, • WALL STREET was down 

• £X*i£P&£2% 8 40 93 6.50 near the close, 

—rust. .said, sack -page. 

j- • . ..u*. ’ • COMPANY SECTOR'S final* 

-lom aoupis , -ciaJ position improved signifi- 
•'btrat' the ability of Par- canU y a e®*? during the second 
.'^preserve fundamental /The surplus during fee 

. feroueh thp-'mstem of first hal * of "fee year was The 
decisions were expres- behest since 1972. Page 13 
■'Its. Margaret Thatcher, _ , _ _ 

-tive leader. Page 10 U.K. asks Italy 

loaii 

- ° areSto^be sUrte^ by ♦. BRITAIN has asked Italy to 
Tey Williams, . Education few a $486m. short-term credit 

with teachers’ unions December 9, -when the U.K.’s 
interested people. "own *5.3bn. standby arrange- 
ment with the Group of Ten will 

ly reminder :B S ti8h e loan w “ 

* , origmally part of a credit 
aouid be put back an granted to -Italy by EEC central 
2 a.m. to-morrow when banks. Back Page 

id *9 , ummer Time ends. . 

. • BRITISH OFFICIALS visiting 

1 1 irli lLv le . . . Tokyo have been given an en- 

* > AV,i < . _ ... • couraging assurance about the 

’( j- prospects: for U.K. exports to 

pve ** jap “- B,rk ** 

V T I Id Wilson said he did • PROPOSED TAKEOVER of 
' a sterling crisis was Hertiert Morris by Babcock and 






}'uisine» 


**r11y when he resigned- in Wilcox :has been referred to the 
! jLlJ'd he. known he would Monopolies Commission. 

A ed. Page 10 Page 

fConnelfen, general 
of NUS Travel, a wholly •’ NEW. POWER STATION cost- 
bsidiary of the National m B over-£400m. may be ordered 
F Students which lost *o heiP jobs in the- poWer 
- ih; ^00,000 in the last plant industry. But the order is 
‘ C resigned. He will stay expected to come too late to 

avoid some redundancies next 
British racing .yeait. Rage 1® 

^points .behind world * uran has run into a series of 
v legttTOTMgte ta- negotoHonii 



^d places 


natural gas project that it had 
planned to earry oat with El 



flights of Scandinavian - GAUPAHTF^ 

.System in support of a wr»n»i«c» 
m. © EVER READl r more than 

tica: Third World mem- . doubled first-half pre-tax profit 
. id UN are- preparing, to . to £10.99m. (£5 .2 3m.) on higher 
.resolution to the Gen- turnover of £75.75m. (£5?* 73m.) . 
m Wy denouncing home- Page 14 and Lex 

E&ht ’ candidates have . • p °NTWS pre- tax_ profit 
ilnated-for the by-elec- advanced to £A76rn. (£3^2m.) 
he North conEtituency. on turnover of 
' the resignation of Mr. 1 £23. 66m.) in the year to March 
lebouse. 31. Page 14 




, PRICE CHANGES YESTERDAY 

- pence unless, otherwise BATs Defd. 203 — 7 

indicated) Cotirtauld^ 82 — 6 

RISES Eva - - 185-4 

f 6f% 1981 £84^+ .*»■' Fisons 255 - 5 

, wspapers ... 101 + 3 . CKN. 218 — 7 

r hirthrop 84 + 4 277 — 7 

, 87 + S Lucas Inds. ....... 132 — 7 

i . / T 1 ^ * Crosfleid 400 + 13 .Morris (HD 105 - 22 

I 1 ! \ ^ ^ , 1 * Shanghai 307 + 9 Philips’ Lamp 880 — 25 

! j 1 1 I » * ’ • \. ng 1 Land H6J + -4i Radley Fashions .• 20 — 4 

4. V * v , ’ V /atheson ™-2» .+ 13 Rothschilds' Inv. Tst-169 - 11 

'erests .24 + f' ToDemache & Cobbold 342 -II 

‘ S' * 146 +.4 Unilever 36S - 8 

£ . Costumiers) 36 + 6 Walker "(C. & W.). ..." 91—4 

Eng 280. + 6 shejj Transport. 370 - 8 

-• S' "f" 4 Woodsi de-Burmah- ...120 - 5 

.:.Y 87 + 0 . Botsvi-aba HST 40.-4 

•Trust 39o + 5 BK South 144 - 6 

= , - . , FALLS Cons. GoldFiffld 117 - 5 

•*.**ZZi igincering 60 ,-.-3 RTZ - — 141-10 

. 286 — .7 Union Corn./.;. 245 “ 5 

140 “ 4 Western -Mining — .. ISO — 6 



State loses battle 
to take over 

Felixstowe Docks 

BY KEVIN DONE AND JUSTIN LANG 

The British Transport Docks Board lost the last round yesterday of its year-long 
battle to take over Felixstowe Docks, Britain’s most successful privately-owned, port. 

The Private Bill for this for nationalisation of the pqrt is claims, although we are very 
purpose — the British Transport out of the question, and Lord pleased. I think it is sad that so 
Docks (Felixstowe l Bill — was Peart, Leader of the House, many people have bad to waste 
defeated on its Third Reading in indicated that the Government so much time and effort to fight 
the' Lords by an - Opposition would accept 9 the decision a Bill which, if it bad succeeded, 
majority of 77. Voting was 147-70. reached in the division lobbies. wouLd have been detrimental to 
The triumphant owners of +he Government could of 311 concerned with the port.” 
Felixstowe Dock. European coursc include Felixstowe in the He said European Ferries bad 
Ferries, which concluded a £6.4m. Xnded State ttSoveT i? aS m °re adequate funds to 

takeover in April, immediately Se remaininl w£ still in ensure the progress of Felix- 
announced £lim. investment orivate ownershio P But a Bill to Stowe. A £500.000 investment pro- 
plans for the port to supply new L a ki e #».;« j s £«♦ expected to Sr®™®® was approved at a Euro- 

pree-lme 

Mr. Keith Wickenden, chair- -The British Transport Docks ment an a cranes, 
man of European Ferries, said Board, which reached an agree- company hopes that 

fee port “ could now be allowed ment with Felixstowe- in October dredging of a deep-water cb&n- 
to leave the state of limbo under last year to buy the port for neI open port lo r i, e 
which it had been forced to oper- £5.24m. was clearly upset y ester gejiera tion of container 

ate all year.” day at losing the Anal battle after hi up t0 40,000 d.w. tons, 

- The Bill was lost even though winning so many rounds in the a |iowin° it to he more competi- 
the Government backed it with year-long fight tive ^th BTDJ3 ports such as 

a three-line Whip. Opposition It said yesterday that it Sout hampton and Hull. 

Peers were given no voting regretted that the Bill had been European Ferries already 
instructions by their leaders, on rejected a the final stage aftr d ujes as owner and user at 
the grounds that it was not passing through all previous ^ rt of L Northern 
customary to do so on Private Parliamentary stages, including , j J 1 . 

Bills. a 16-day examination by Select Wickenden said he was 

BMI- of this kind are spon- Committee of the House of ^ent Felixstowe would 
sored by outside bodies, such as Lords. nfl „ rea t difficulties with 

corporations or local authorities, It added: “The Board has * -proposed National Dort 
and go Ihrougb a special pro- always believed, and still be- i‘rL'1 Ro-rrf as lon „ ^ xhc 
cedure. Objections can be raised Ueves. that as a matter of tn cin^nd 

and argued by counsel before a principle ports should be con- p0 - , T7 , - P 

Parliamentary select committee, trolled by financially and opera- W OfKCrS hSLOBV 
and such Bills are normally of tionaily independent port ...run • . 1 o-n 

local interest and seldom provoke authorities, not by port-users." The defeat of the Pnvatc Bi.i 
national controversy on the scale The Board clearly felt that all will probably be to the liking 
of the Felixstowe Bill. fears that nationalisation would of the majority of the Felixstowe 

Rejection at this stage of its harm the port or that it would workers. Mr, Paddy Ahern, 
passage through Parliament— it suffer from competition from TGWU shop steward of the con- 
has surmounted previous other BTDR ports had been tamer division, said last nignt: 
hurdles in the Commons and answered in the detailed Lords “l am absolutely delighted. We 
Lords — means that it is now a proceedings. can now start operating as a 

dead letter. Mr. Wickenden said yesterday; port again. 

Further Private Bill procedure "I am making no great victory Continued on Back Page 


Emergency debate after 
Irish President quits 


BY OUR OWN CORRESPONDENT 


DUBLIN. Oct. 22. 


THE IRISH Cabinet this evening court for a test of its constitu- on Tuesday morning, Mr. Don-] 
went into- immediate -emergency tionality. As a result its passage negan anounced his intention 1 
session on learning of the to the statute book was delayed of apologising. But he did not 
resignation of President ■ Mr. by a month. go to the Presidential residence 

Caerbhall O’Dalaigh. M ' Tjonnesan was SDeakJna 1° do ^ after indications that, 

There is intense speculation In at ^ time to S 5ome a^my P officera fngteSd ^“wrote WhSh 

2SS2U2S S? tE^SSiidSS “ d men ' of ^ th K e - h« not mad? pSlS 

sse? ^ JS ich Er*E£ Faii tabied a m ° u ° n 

SSes M^Ltam Co.sr.ve" remark had lmmedl ‘ t ‘ »«« f" >»«, re.lgn.aon of 

Government mieht lead to a Calls for the resignation of the Minister which was debated - 
STSSeral eteftion ■ ^ Minister came principally in the DaU on Thursday. . With 

t-vw/* r« Dr ~. DD . from the Opposition. Fianna Fail Government whips in action, it 

P art y- Mr - O’Daiaigh had been was defeated by 63 votes to 58. 
JJSl C tfieir nominee for the Presi- during the debate Mr. Cosgrave 

jlanty as.a result of Irelands dency Because the previous said he believed that Mr. Don- 
j^oree^ Monomy. had mtendrf incumbent, Mr. Erskine Childers, negan had not made an attack 
to go fee -countiy early next .- d n ^ ^ on tbe institutions of fee State, 

yew. But fee constituuona 1 con- ruHng Ffee Gael/ but bad made a serious cpm- 

frontation between tin! Govern- agreed to let ment on fee President's action 

ment and fee President over>J S°S n m° e t?e vtif wife out an although in a personally dls- 
recent aecunty legislation could 5}SctIox ?“ b to a fSm er fedg eS respectful way. He bad ira 
force Mr, c osgraye to go to the Se Supreme cSfomw mediately announced bis inten- 

i“dge of the EEC Court ™ d tiou to apologise for it. 

The 65-^ear-old PreadmL who former Iris h Attorney GeneraL The Government's decision tn 
naa served just u. months of a Eut h had fa i] ed i n his attempts support Mr. Do cm eg an in his in- 

sceven-year tenn, announced his tD ^ - a Dail seat tention of retaining office has 

resignation at fee end of several , , ,, obviously influenced fee Presi- 

days of confusion, sparked by ,_ F l?J in ? Fal1 , P re s. se d for j£ e dent’s resignation, 

the qf-fee-cuff remark of the Min,sl | r ^ In a statement the Govern- 
Defcnqe Minister, feat fee Presi- ground feat his remark had been men ^ accepted fee resignation 

dent was a M thundering dis- ? n t0 th ® nation, and that with dep 

grace.* . invprnmpm 1 ' °«iph Undjer the Irish ConstitutkMi 

Mr^v. Donnegan's spontaneous SSJ? 1 ??!??* 1 Sl o S «rt5 a Prudential election must be 

attack_ • ■ reflected Government ®®“ held within the next 60 days, 

resentment of the President’s ;®^ s °* m sta i5 su *S„?, In the meantime, a Presidential 

decision to send fee Emergency ™JJS- tl ”;y commission comprising of fee 

Powers; Bill, allowing fee intro- argued, had been exercising ms s pea hers of the Dail and Senate 

duction. of tougher measures constiutionai nghts. an(1 chief Justice will act 

agalnsjt fee IRA, to fee supreme After a hasty Cabinet meeting at Head of State. 


Callaghan 
likely 
to use 
guillotine 

By Rupert Cornwell, 

Lobby Staff 

TOE GOVERNMENT has to 
make up its mind within fee 
□ext few days how to break fee 
logjam of pending legislation 
which has 1 piled up in fee House 
of Lords , during the overspill 
period from the last Parliamen- 
tary session. 

At stake are several contro- 
versial Bills dear to fee Labour 
Party, particularly its Left-wing, 
and under heavy fire from Con- 
servatives buoyed up by their 
big lead in the opinion polls. 

They include the Aircraft and 
Shipbuilding Industries Bill, due 
to end its committee stage m 
fee Upper House on Monday; 
the Dock Work Regulation Bill; 
measures covering fee abolition 
of hospital pay beds and agricul- 
tural tied cottages; and the 
Education' Bill permitting 
fee Government to impose com- 
prehensive schools on recalci- 
trant local authorities. 

Every sign is feat a decision 
will come before next Tuesday, 
when the Prime Minister has his 
next audience wife the Queen. 
This week-end Mr, Merlyn Rees, 
the Home Secretary, who is In 
charge of Parliamentary busi- 
ness during the absence through 
illness of Mr. Michael Foot 
Leader of fee House, will be 
weighing up fee options. 

Options 

None is very inviting to a Gov- 
ernment under heavy pressure, 
above all on the economic front 

The range of alternatives is 
limited: to adopt fee guillotine 
procedure when fee Bills come 
back to the Commons; to do a 
deal with the Opposition on fee 
most controversial amendments; 
to drop one of fee Bills for re- 
introduction next time round; "or, 
as a last resort, to extend th$ 
current session and feus put 
back the Queen's Speech from 
its scheduled date of November 
17. 

The first choice is the most 
probable, given the Govern- 
ment's workable Commons maj- 
ority, which should be increased 
by the forthcoming by-elections. 
To negotiate on amendments (for 
example, on fee bitterly con- 
tested ship-repairers, clause of 
the shipbuilding legislation) 
would risk fee wrath of fee Left 

To put back one Bill now 
would eat into the time allotted 
to devolution in fee next session. 
To prolong fee present session 
would lead to inevitable charges 
from fee Tories that the Govern- 
ment had lost control of its legis- 
lation. 

Ministers are outwardly con- 
fident feat they can keep to fee 
crowded schedule, and Labour 
leaders in fee Lords are sticking 
doggedly to that line. “Pretty 
Continued on Back Page 


China books 
satellite to 
name leader 

SY A SPECIAL CORRESPONDENT 

PEKING. Oct 22. 


CHINA has booked satellite time 
to. telecast two important mes- 
sages to the wonld to-morrow and 
on Monday. 

The telecasts are expected to 
formalise fee succession to Chair- 
man Mao Tee-tun g after two 
weeks of political turmoil which 
have seen the Party’s senior vice- 
chairman, the State Council’s 
Senior Vice-Premier and two 
leading politburo members, in- 
cluding Mao’s widow, -Chiang 
Ching, purged 

Query on Teng 

Hua Kuo-feng is now officially 
Party chairman, but an 
announcement on fee Premier- 
ship, still held by him, is ex- 
pected. Vice-Premier Li Hsien- 
nien has filled the public roles 
of fee Premier during the crisis 
but there is speculation in 
Peking about’ whether he will be 
formally named Prime Minister, 
or whether fee fortunes of the 
disgraced former acting-Premiar 
Teng Hsiao-ping, are again to 
take an upward turn. 

Only two out of six Party vice- 
chairmen now remain ‘ — Yeh 
Chien-ying, who is old and sick, 
and Li Teb-sbeng. The powerful 
standing committee of fee polit- 
buro, already reduced by deaths 
of five members, has been re- 
duced further to a skeleton 
membership of three by fee 
arrest of Wang Hung- wen and 
Chang ■ Chun-chiao. There are 
three gaps in- the list of Vice- 
Premiers. 

If the “important announce- 
ments" arc to concern fee 
specifics of fee succession to 
Mao. it will be striking evidence 
of fee effect of the shift to the 
political moderates in fee 
leadership. The radicals tried 
to keep China isolated, introspec- 
tive and unaccountable to the 
rest of the world for the 10 
years during and since fee 
cultural revolution. 


Hua Kuo-feng was described 
as Chairman Hua for the first 
time To-day by New China News 
Agency and fee official Press. 
Reporting yesterday’s massive 
demon trastions celebrating the 
fall of the "anti-Party clique.” 
the news agency said to-day: 
“Decisive measures by the Party, 
headed by Chairman Hua Kuo- 
feng, have victoriously crushed 
fee counter-revolutionary con- 
spiratorial clique and liquidated 
fee bane inside fee Party.” 

It said 11m. “joyous Ar»iy men 
and people" took part in yester- 
day's parade. Huge crowds have 
again been pouring into Peking's 
Tien An Men Square to-day. 
Among the thousands of Chair- 
man Mao portraits' carried by 
columns of marchers there were 
a few giant black-and-white 
portraits of Chairman Hua. 

A damp cold day has not 
dulled the obvious enthusiasm 
of the crowd for China's latest 
political campaign. Overnight 
they had produced hundreds of 
black and white cartoons depict-* 
ing fee four “conspirators" as 
grotesque caricatures. 

Wall posters in Shanghai 
picture Chiang Ching as a rat, 
Chang Chun-chiao as a snake, 
Wang Hung-wen as a dog, and 
Yao Wen-wuan as a pig. Shanghai 
is covered with posters attacking 
members of the city’s revolu- 
tionary committee. It is claimed 
that despite a meeting on 
October 12 or 13 when all revo- 
lutionary committes were in- 
structed to launch a campaign, 
fee four Shanghai leaders were 
slow off fee mark. 

To-day the streets of Peking 
were lined wife People's Militia, 
but there were no distrubanees. 
despite fee huge numbers. Fire- 
crackers sounded all day; drums, 
cymbals and loudspeakers 
danged and blared. At night the 
city is lit up as though for May 
Day. 

Sudan Mtyrtriim Herald 
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Courtaulds to close four plants 
employing nearly 3,000 

BY MAX WHJCJNSON, INDUSTRIAL STAFF 

COURTAULDS plans to close feat fee necessary productivity 300 factories in the UJC. and 
four, factories employing nearly agreement had not been forth- this year its capital investment 
3,000 ;people, it was disclosed coming, so the c ompany was programme amounts to £72 m. 
yesterday- . announcing the closure of fee Last year re-organisation and 

The biggest is Castleworks in Pj ant , from January 20. ■ Talks on dosures cost fee company £9.7m. 
Flint; employing nearly 1.500. It “ e closure wIU continue, how- The stocking factories are 
has - V been producing viscose ever - among nine owned by 

textile yarns for suit lining s and Yesterday, fee unions at fee Courtaulds, and the remaining 
dresses since 1824, but has factory said- they wanted to do seven, will .continue to supply 
recently been' making heavy everything to retain the- jobs fee market. The products made 
losses. there. The latest management at the Ain tree factory, including 

Two other factories making ediet w* 8 pointing a gun at linings and sheetings, will be 
women's tights are also to close, their heads, they claimed, and available front elsewhere in fee 
They 1 are the Ballito factory at ttart was not the way confidence group. 

Dowlais near Merthyr, South coal{ * be restored between man- Production of warp knit 
Wales, atid fee Carmoney Factory ^ emenl a ° d men . fabrics fell back substantially In 

in Northern Ireland. The Ballito The closure of the stocking the second quarter of this year 
factory employs 370 people and factories reflects a declining after an increase in fee first 
the Northern Ireland factory 510 demand for women’s tights and three months. 
making ; 'finished hosiery and the low price which the com- Toth! production came to 
yarn. - . pany feels it has to charge for 6.91m. kg., against 8,04m. in 

The fourth closure announced the product. January-Mareh. 

yesterday., is.- -fee Fursebrook A company spokesman said the • Early in 1975, Courtaulds 
warp, blitting plant at Aintree, Northern Ireland closure was threatened to close its Empress 
Liverpool, which fee company partly balanced by a flJn. in- Mill in Wigan unless bigher pro- 
wazned ‘a. -fortnight ’ago ! would vestment in the Province, —film, ductivity could be agreed. After 
have to close unless fee unions in a process plant for oven-ready lengthy talks wife fee unions, 
would; agree to higher pro- chickens, and £300,000 In other fee factory was reprieved in 
ductivity.: ... factories. ’ March, but was eventually closed 

A. spokesman said ' yesterday The company- owns more than in August 1975, 


SELF EMPLOYED? 

Secure a good pension and cut your 
tax bill every year until you retire 

If you are self-emplo 3 T ed you will need to make your own 
pension arrangements. 

A major incentive for mak in g proper provision is that all 
contributions towards your pension, up to 15% of your net relevant 
earnings and subject to a maximum, of £2,250, are eligible for tax 
relief at your highest rates on those earnings. This significantly 
reduces the cost of providing for your pension . 

Additionally the new Save & Prosper Regular Premium 
Self-Employed Pension Scheme offers these special advantages: 

4s High investment content From the start 100% of 
each annual contribution (increasing to 105% after 10 years) is 
invested to provide for your pension benefits. 

Tax-exempt specialist fond All contributions are 
invested in the Save & Prosper Company Pension Fund, a tax-free 
broadly based fund specially designed a nd structured for pension 
provision. 

The managers, aim to achieve long-term growth of capital 
consistent- with maintaining a high level of stability- an essential 
requirement for a fund of this type. 

^ Tax-free lump sum At retirement you can choose to 
take a tax-free lump sum together with a reduced pension. 

sic Choice of pension You can choose a fixed pension or a 
’variable pension based oh. the performance of the fund during your 
retirement. 

Protection for dependants You can provide for your 
dependants in the event of your death either before or after pension 
age. 

Your next step Your professional adviser can provide, 
you with full information on the Scheme. Professional advisers 
should contact Save & Prosper Services on 01-831 7601 or at the 
address below. 

You can of course discuss the Scheme with us by contacting 
one of bur branches throughout the country. Alternatively you can 
contact: 

Customer Services Department, 

Save & Prosper Group, 

4 Great St. Helens, 

London 13C3P 3EP. 

Telephone : 01-554 8899. 


SAVE & PROSPER GROUP 
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Despite the weekend release retail eW generally iook to be 
of some sharply accelerating at least holding their gross 
money supply 'figures the equity margins and sector profits could 
market managed to bounce up rise by as much as lo per cent 
by nearly 11 points on Monday, this year. Marks performance 
But no obvious reason could be will be bdtter than average, and 
found to explain fee rally, and is its overseas division moves 

against fee City background of out of &* law 

-mounting gloom and doom the casts for the first half of 187 
30-share index has drifted back are starting to crystallise at 
to last week's close; yesterday’s around £57m. pre-tax. 

5.9 points decline to 289.7 leaves n rjt , M -L /),*/ 1 

the first leg of the account trail- PUrmOil Utl 
mg by 3.2 points. Sterling has Having been kept in .the dark 
managed to hold steady against for long periods in the past, 
the dollar over the past five shareholders In Burmah Oil are 
days (helped by a modest re- suddenly being bombarded with 
valuation of the German mark! paper-work bearing the name of 
but rumours of an impending their company. In the sp.ace of 
economic package are as two weeks shareholders have 
prevalent as ever and these days received an interim report, 
no one is taking any bets on learned about a dramatic new 
the stock market's upside twist fa writ) in the claim 
potential. against the Bank of England and 

Apart from one or two been circularised with details of 


Three-month Interbank rate 
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attempts by the Government the latest asset disposals. 

Broker to activate his tap stacks The interim report showed j n trying to assess the worth of acres from the Jehore SEDC 
the gilt market has been life- that Btjrmah’s losses are con- W hst remains at the end of the commits the group almost 

less. tinuing with a net deficit of day— *nd for the moment the totally to palm .oil production. 

rr„ TiA„~k* £13.8m. for the half-year, shAre price is sticking to its low The deal gives 41 per cent, of 

* Up IV me inurno against £23m. for the whole of f or the year. Burmah's balance- Kulim to the Johore SEDC and 

■ in a week studded with retail- 1975. As for the decision to sheet shows net assets of 240p looks like taking palm oil pro- 
ing results the figures from ' a kbare to be roughly 47p ahead duction up to nearly 90 per cent 

Marks and Spencer stand out TO * pcrforming sectors in of debt, and the gap could have of total planted acreage, 
with a 22 per cent increase in m.,. wvbk< bbom kbt . n widened since June. But pro- n • » 

interim profits to £43fm. pre-tax, Q . visions against tanker losses and FcWBT jobs 

against 16 per cent, from British N|4q)| p )rt| Publishing — 03, values could drastically txans- Against a background of 

Home Stores. Over the past olb - in form this relatively healthy rising * unemployment figures, 

couple of years BHS has been Toys 4 Game* — 6J> picture. this week's results from the em- 

qutpacing Marks, and on the Machin* * ptlier Tool* — 6.4 _ , nlovment anenev sector made 

sales front it has done so this Tobacco* - 7.5 Eastern tangle Dredkt?blv bad^ead£fi Alfred 

^ with aiync^eof 1. g Win,, « S,i.i«. . ' H«i 5 „n Crorteld . a 2££ 

thmiPh Marirc^ fl«nin.R AJMifc»r. Index —12.7 Interim results are due on Tues- oration with a first half £194,000 

— iiy. the shares have been a turnround to Josses, and both 
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•art* more impressive vindicating — aaj, uie aucuca jmvc uccu « lui u/ ^ unu iu -ivowo, «u ** www BY KENNETH MARSTON, MINING EDITOR 

the market’s re-rating of the THE WORST PERFORMERS strong market this week (rising Reed Executive and Brook - . , . .. .. : . £■ ■■■, V-V? 

company relative to BHS in re- Lt. Elet, Radio A TV • — 1SJI a tenUl “ ■“ ° ays trading) and Street^also reported shai^ pre- pj, OFFERED a dream but over the mine, because it leaves gold, copper and platiaiUR ; qcQuiriagr’ ha)f fatA ®®*#' ' r 

cent months. Marks’ clothing Building Material* —20.0 so too have those of its three tax declines. The volume of job a nightmare. It took open the possibility of outright declined. But the. ground; 1 was Consolidated GoliT.jFlelds. 3 ■ •. 

volume is up about 1 per cent Store* -20.1 plantation satellites, Pahang, placmgs fell by an average of the name of. a god from Greek purchase later yet avoids the made up to a Targe extent by: _ Clue numbetthreej$l^~’, 

in contrast to a l per cent fall Contracting & Construction — 22J Golden aope and London around 20 per cent, with tern- .antiquity but Always exhibited problems of taking prompt the strength’, of -The, .diainond johnnies, overall financial:. : i : ". 

for the industry and the food • . . 2S.4 Asiatic. All the buying has been porary p lacings , falling at a pj mortality, it waa. responsibility for' * ■ mine with markets Dtonvonds,.: ^rdviejed Hon. ' Over rtcmit years --' 

division really made headway—- H ‘ r * " urcta *t, coming from the Far East faster rate, than permanent. ■ p OS cidon, which in its cbntem- a negative rash flow. !20.9 per ceritTof total . invest- term boirovring^iiaveiherc " 

with volume from existing stores “ — “ : • •> " " ' against the usual background of The shares have been weak podufy reincarnation took on the Phseidon. Exit tba ment " compared with, to meet the demands of .i-— 

^higher by 3 per cent., against a sue the Bank 1 of England- over speculation and rumour. And. as ag^gt -the market for some form of an Australian nickel once held' by* its pin- per cent Yn the preriousJurim^tbe.neW <Hjiiiase « 

■ 2 or 3 per cent, fall for food Burmah’s former holding of BP US V"- n °%°f y mows but the results— along with mining concern. motor Mr Norman Shier £uw year* making: them the largest and ghaiuanl nickei mlne-p#/ <4- 

'stores generally. shares, this shows that the Bank 1 ulle wnat to maxe ot ;t all. some clear pointers to dividend But the operative verb -is of ^ international xhinlng hotise source of mining income. -. to speak; of i 

. Volume apart the other “ taking a tough stand in the The Halaysian-Government cuts— -reduced prices further, •‘was,'’ for this week Poseidon on Adelaide. No compe- TThat “ one ***** pointing to Metallurgical Industrie*’ r 

significant point is the recovery settiAment negotiitions. And sponsored Pernas Securities is still all three companies were finally succumbed to the realise- y tor th ere f or ^e likes' of a twtt® r 197&-77. International chrome operation."' All 

in gross margins, with a rise of the “disposal" details together said to be a buyer which would cautiously optimistic about the tion that hope was not enough Johannesburg Consolidated In- demand for diamonds is' very pUsbfcd up_the group’s bor$H0PT 

say H points to 28 per cent. This with an end-June pro forma at least tie In wfth rumours of chances of some recovery in the and called in a Receiver; ves4jneil(; w mch this year is vigorous and there have been in^ to Ri2®n. , (£89.7m:') 

-compares with what appears- to balance sheet disclose that work- an impending move by Harrison second half.. An employment Patience has not provided its - ri|je 87 years Old. ' indications of any slacken- R70nu.last year." 


copper and platlauai ; qcquiringr.' half the teterei r ;;; 
ii. But the eround was Consolidated Gold Fields. i" 3 ■ 


coming from the Far East faster rate, than permanent, 
against the usual background of mu* Wn w. 


Poseidon, which in its cbntem- a negative rash flow. 


the made up to a large. extent, py. ^ Clue number ^ 

ipt the strength’.- of ^tjse: .diamond Johnnies .overall financSalT. 
ith markets Diamonds ■: .prdvicjted tion. - '- Over rtcent yekra- ; - " 

!20.9 per . cent: . of . total ■. invest- term borrowings: have iiitrc ‘ " 
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ing, although the. call for larger 


amson is one of business with a high level of shareholders. There will be Smiling JoftHttieS - s* 0 ®** haa been Ieas arT^noW^SluSig 

remaining U.K ^ operational rests and cur- some who can look back to the kJ " utu *S jutuuuva .than the d amour fbr- the - - 

«»«- ♦« ? ™ Wni of iQ«L.7n >n,i Th,-* w«k Jnh«niiw h« An « ' and callsior further fum^ 


less than the rate of sales from the Bank of England). 


_ . even'll mere is no -\v,Wie me ireenur^ 

-.prospective 3 p/e of 9f. of financing the constractioa of Golden Hope, Pahang or London gjj companies seem cap- . n Exa ^ Uy hi •^ as re p e ?tly been volatiie aiid b'e ; miteiiaUy increased.'' ~ r T ‘ : ; 

: Vet the outlook for retail sales its five LNG tankers will be the Asiatic should, m theory, spark a bi e 0 f syrviving what must be °? the .^arrangemente this regard there .might be ha* fallen . sharply, metal * r : .~ 

’volume is not encouraging: the last maj’pr step in the pro- «**£*£* “ ?« their toughest trading _ period 5!2! STtSSL *LSt n SPH ^ : 


; iotoe index for September M eOrn^m » the dollar premium ^ ^ MtS -ted by the receive r Mr Noel from the grater s«. on Rustenburg h^'nbt- Wt. It***, 

showed a slight decline against payments and general refinanc- implications for their respec- s h ee ts containing limited debt Buckley. The immediate factors the bullion markets over fee njreessaiy .to change its Ptic®-' the. path ^^f.J^ternat . 


showed a slight decline against payments and general refinanc- 
August and volume may stay ing. 

flat for the rest of 1976. But the But the market's problem lies 


live share prices. an(L ^ 

Kulim’s purchase of 13,777 in cash. 


in Brook Street’s case £lm. with whieh he has t0 contend last month. Yesterday the This price Isjunningat $180an economy. Optimism abof-. :: . 
sh ’ are that in the year to the end price dosed at 3115.875 an ounce, compaxed witia lmpala’s rapid resitigence df activit- ’ IT " 

of last June Poseidon had ounce. , $l7d. . That is one aide of "the waned in; the last GoupP* 2“-‘ . 

accumulated losses of $A15.77m: In the 3975-73 year Johnnies croestion. The othGr is/ feat inonths, ?Uid this could 

(£11. 73m.), that its debts investment income was only Johnnies h&S, since the end. of tb^t rei^nt eticouraglng ' 
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MARKET HIGHLIGHTS OF THE WEEK 


U.K. INDICES 


Chang* chi 
W« ek 


F T. led. Or d. Index 250.1 

Agoriatcd Newipapw 101 

Bibby (J.) 50 

BP 434 

English Property 24| 

Furnas Withy 151 

GHP Group 07 

Hawker Siddcley 360 

Matthew* (B.) 80 

Midland Cattle Product* 144 

Mother care 144 

Philips’ Lamp 040 

Thomson Organisation 302 

Tollemache & Cobbold Brew. 142 

VJBM 3Tj 

’ Union Corporation 245 

Wheeled; Marden “A” 44* 


Continuing economic worrier 
Revived North Sea speculation 
Tiger Oats shareholding 


FINANCIAL TIMES 
Govt. Secs. 57.1! 


went Corporation, a government 
agency. Offsetting all this, 
Oct. Oct Oct. Poseidon's major asset is its half 
72 B * share in the Windarra nickel 

MES l0ine - 

— -j— - — So the main question for the 

57 J2 S4AT 5»Jt shareholders is how Mr. Buckley 


JOHANMESBURG GOKSOtSJlin WimW 197576 


(Fixed interest 54Ja 54J0 57A4|uses Windarra to satisfy the 


Inc. Forties Held production rate* Industf. Ont 257J 299J 308J j creditors. Will the Australian 


S433*fim(£3Q34in) 

Diamonds 


B33m(£23m) 


Higher interest rate fears 

Good Brrt-hatf results 

Good first-half results 

Excellent first-half result* 

Revived demand 

Bid from Tho*. Borthwick 

Good interim figure* 

Currency influences 

Revived North Sea speculation . 

Bid hopes 

Bcter-than-cxpe<tcd int. figure* 
Cape demand 

Bid talks with Hong Kong Land 


Gold Mina 107.4 1074 111.8 Goye^nmejH cry "Enough” ,nd 

t. r . tell Mr- Buckley to get nd of 

Dealing* mfcd., 4 A30 S J02. 4^40 it? WUi ^ Buckley try and 


PU 


I FT ACTUARIES 


keep Poseidon going so that the 
creditors have first a dribble of 


j Capital Gd*. .11QJQ 10M4 116.12 revenue and then the possibility 


Consumer of a sale later at more than a 

(Durable) ?Z29 WA5 5436 knockdown price? Either way it 

return ! , looks 85 th ® shareholders are 

; — .down the list of priorities. 

, j r~ - — At this stage the most heavily 
Gr<w| P ._ 1 1 7 -73 IHA4122.10 tipped course is that Poseidon’s 

500-Share 134JH T31.72 138.50 share of Windarra might r be 

Financial Gp. 54A5 500 101J5 leased to its partner in the 

All-Share 125.57 12140 125J7 Western Mining, which 
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* Suspended 


All-Share 125.97 12140 125J7 mine - Western Mining, which 

Ihirfiw. 43 ia “ ' <iw “ 4U7 WOU * d thei i t0 , pay ^ 
^1-y e ar faovt. 43j 3 uw receiver a foyalty. This could 

Red. Debs. 43.69 4X98 45-56 suit Wpstern Minimi mn. 


Properly 


Share Dealing 


suit Western Mining, con- 
sistently a favourite to take 
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BBC 2 


Indicates programme in 
black and white 

BBC 1 

8.50 am. Ragtime. 9.05 Indoors 
Outdoors. 9.30 Multi-Coloured 
Swap Shop. 12A7 pjn. Weather. 

I OB Grandstand: Football Focus 
(12J35); Boxing (1.00) George 
Foreman v. Dino Dennis, 2.10 
Billy A bid v. Denton Ruddjck; 
Racing from Newbury (1.20, 
1.55, 2J!5. 2.30): Badminton 
H.40. 2.95) The Ladbroke 
Trophy; Speedway (3.05) The 
British League Riders Cham- 
pionship,- Rugby League 
(3.50) The John Player com- 
petition; Hull v. Warrington: 
4.40 Final Score, 


t3.05 Saturday Cinema; - Anna 6.39 Jonathan ; 

N eagle in “Derby. Day.” Camera. 

4^9 Vision On. 7.00 The Many 

4JS Dastardly and Muttley in 7jo New Face 
their flying machines. uo Joe Forre 

5.05 The Money Programme. 9X0 Beasts. 
5£5 Open Door. 10.30 News Fro 

&25 Network from SBC West: iojs Aquarius. 
The Lady of the Bing; 1K40 Homicide. 
Mary Chippbrfield. 1 2 JO aju. C 

SJ5 M*A*S*H. HoUings i 

TJ» “ Painting— Was Damned All ITV Reg 


5.15- Celebrity Squares. 

6.00 Happy Days. 

6^9 Jonathan Routh and Candid 
Camera. 

7.00 The Many Wives of Patrick. 
7J0 New Faces. 

X30 Joe Forrester. 

530 Beasts. 

10^0 News From ITN. 


r^q-V ir.^V- L'" ’ - :J 3 Seriip 


proven. ULSTER WIUllB «iwc Waite. UJQ The 

GRANADA lO a.m. Sqaub Jonah's War. ** p * crtck r UJ * Mu “> 

*35 a.m. a Present From Tie Fait. HUM - Sldppr- 11 . 3 8 Sesame Street. ***' 

e^O In Focus With Barry Secoznbc. UUO 5LU pan. Ulster Spans Results. 5.15 New O *010 1 

Fantastic Voyage, laji SamnUT Madnoe: Faces. U5 The Saturday Movie: " The , 

"An .Vurlcu CoerfUi In the PhUtpMws 1 ’ 350 Spartans." turrhiE Richard Bonn . _ W Staroephenle brudcaat 


xr&M 

itiCfMB 

uitMFr 


r«cc«. itauen UKIUI \>oa. . uunuwmaiuiK , mp a. won* -Ttt . EdaeWVS. ' IU0. u- V.- 

Thu May Spate ' JtegBt: Qaartled toortaH- ur OUr Daitaies*. ius KeML '; c . ‘ ' 

10 a Snk- wd-tfft_a^_Ro»^np. MSs-Wntor RRO Ssdfn Tamrinn ^ ^ 


10^0 News From ITN. Fantastic Voyajjr. loja Samrtay Matinue: Faces. US The Saturday Motrlc: " The 

10 5a Amrariirs "An American CocrfUa in U» PhlBpWnes” 3M S panant." siarrtns Richard Bgan 

i;TX starring Tyrone Power. 505 m«. New and Haleb Richardson. US Celebrity 

i, 12 r^“ ellle rn M ^ Ll» Men Of ActhW: 'T*tt Wredt- Squaws. 1M WltWn These Walla. U.M 

12J0 ajn. Close — Michael ins Crew,’ 1 Harrins Dean Martin. Kite Many Wives of Patrick. iu« Police 

Ho U togs reads his prayers. Sonnn?r - *jy Cctbrta- Squares. 9.U Woman. 

All ITV Regions as London WESTWARD 

xcp.nt at tho fnllnurinrr timac W !l CS Palnck. UJfl The Uale Film. . M _ 1 I.- 


- ™«— mff- MS Ruby Round-Up. 5L» Kotor RRf Rdrff rt Tamilnn • •«c^r- K • 

. Sport SJd; dassiSed Radas Retails :M8 — ^ -M>IlCLOrt - • . 'TCiyji* '* 

Walty WhytotL CUMOm ody,. ajao _ -- 1 206m and 94- fee.*. ' - 

** TM0BI ScoaaiKi. VKF Jottw Radio D- tjn *.06 aJn..Aa Radln 2, 732 DtKjd 'V r>-. , ■■ 

list* To L» (j^etoi muy. also 502m AM News;' Wsaiher. uaffi Cua h^ '' J*.--. ^ 

Scoriand. VHP jotna Radio ll. TJt Radio anonB nows. IJ5 -rtw London 


Hard Work’’; L. S. Low^i «cep( at the foUowtog times:- ^ WSS^Jp-^Suim «S£ ^SomThc Pm l S K % 'STibSSttS 

I18B7-197 6 ) a V35Jt IP ius rA CjtfWfl S” J? “ L? 101 «2->» Conoenj Si m w 


11887-1976) a vi 
exhibition. 

8.05 News ami Sport. 


ANGLIA Canon and Errol Flynn. 

1-56 a.m. Inner Space. IUS Animal HTV 


Rip Bluo Marble. UJD Look ud See. 123} a-m. At Radio 3. 
IT 35 Spnlumuiv. U.2S The Gu Honcy- 


RADIO 3 464m, Stereo* VHP 


London Broatfcasting;^ v 


49 AC M oW q am l CtiaH "T" * nillMIAt Hi T UOI JPWUXUUUL I Of VlUfl tilincy XUU/1U J VP-A Tfilm SM Vim ’I - *| a,.. 

HAS Film International - “ Die tJ *£., Cau . .V* aj "’ ** W'dj Harry Secombe. bun IUS Daniel BootUr. 545 Bun. RADIO 2 lJMltl a&d VHF 7JB >-m. -Wtmher. X40>. Newx. . Md./ vm. .MwtUwi k V-l ?% " 

sue Furn international.^ me 10J« Canoon Time. **** „ BreaJnlme. !JS a Present From The Past. au» The Saturday Action Film: “Codrlesben „ _ “ vttr AnbadC fSj. 9M Naefg. Recant OutoODfess* g mn ■ 7 H*n£ . £iti 4 *-“ ~. 

Marquise Von 0 . . . UJ0 ClapperbOJid. IUS Space 1M9. Sesame Slrcci. nJM Brcaklime. lUt Horocs" nan-inn Jtw™ Ferrer and Trevor Tom Ravfcnv (S). 10J3 Stereo RaleSeL 6 r : -v 

9^6 The Lively Arts— In Per- *** *«- T “” n ‘ “5 T’ 1 * Thc t:n^n, 01 Mome cristo. noo Super- Howard. 7.oo Sale of the Cctrinry. 7.59 Raring «j record tfi), Mayer how. UO p.®.' Newswatch. 

formancp Concert hv and *■** WlUtin The* sonic. 5J0 pjn. Batman. 5.45 Bicsp This The Sireets ol San Francisco. S3B New Rj ^ t * l - M-62 Sam CmK«et IS). UjRJpjh. Ttobln .TUor. with. Vatch. - LH "Newsvalch. - • - 

fLK™ ^ sUs - Worn “- “■» Tree House. «J 5 .Yew Faces. US CcWrity Faces »J« WirUn The* Walls, ti .49 fgla iSi UM mi tm Rear tS). SS rianted^^cwS^tmi 7?* e 

portrait Of, Gewandhaus Many wive* Of Patrick. II* Din Squares. aj» The Streets of San Francisco. The Many wives of Patrick. 12 J .8 qjai. ^ Thi! Gas-Crsekers' Ball is i. 130 -. News. LOO Herfokm:' Music of- the mcntHnr ^ui ■'•.jESvrft -.‘i 


portrait oi 
Orchestra. 
11J85 News on 2- 


5.15 News. 

5J5 Sport/ Regional News. 

SJIO The Basil Brush Show. 

6.00 Dr. Who. 

6JJ5 Bruce Forsyth and the 
Generation Game. 

7JS5 The Duchess of Duke 
Street. 

8.15 The Two Ronnies. 

9.00 Starsky.and Hutch. 

J0JO News. 

lOJtO Match of the Day. 

II JO Parkinson. 

All Regions as BBC-1 except at 
thc following times; — 

Wales — 9.05-9.30 ajn. TeliffanL 
1SL20 a.m. News and Weather for 
Wales. 

Scot! and — 4.55-5.05 p.m. Score- 
board. 5J5-5J0 Scoreboard- 10.20 
Sportscone. 10^0-1L20 Top Score. 
12.20 a.m. News and Weather for 
Scotland. 

Northern Ireland — 3/15-345 pjn. 
Rallycross. 4^5-5.05 Scoreboard. 
5.25-5.30 Northern Ireland News; 
Sport IZ20 m News and 
Weather for Northern Ireland. 


starntig 


"Storm 

Cornel 


“ rain™. uan squares. The Streets of Saa FnnelBM. TUc Many wr 

AORUsr. 1U5 s-m. At The Had Of The 1.M Within These Walls. Ji U» The Many Tulkinc Poinr. 

DW- Wtvea of Patrick. U3S The CoBaborsWrt. Yfl 

ATV MIDLANDS n™ CrMnt/WaJa*— As HTV General 

*»* -i a Service caccp,: 5.&4A5 p.m. Skm a Sian. J 


MS-Tbi T5n'i«Jmy Show. tUJ« Midnight Mortr: “Sttrnl ATV MBDtANDS r /"s;."! Sum. Faimins Outlook. 

Fear." starring Cornel «a a.m. a Present From m* past. w Present tram. the Put. i».n i 

WUde. • ID Fku With Haw Sceombe. 10 J# SCOTTISH with Barry ttammbe. 1UI 

. ~ . , Thkii. 5.25 p.m. n»e Sjtntrdrf Adwo. <k , m . p Te i p _c vram The Pail 

W - - , LONDON *“* FU “; “Captain Ncma Ami Tlu, i n ^ ^ua W^tTflSry |C«b£ 1SAB 

Underwater City" Starring Roben Ryan. DwaanenUry — Pre-Radueiitc RpvoR. T 1 1 % T 1 
the 9-00 a-HL A Present from the t-15 Celebrity Swaig. Ms tacky FeOer, curb and CwooIttriHl Co. u^o ' I 1 I 1 yv*f^ 

Past. 0J5 In Focus with Harry New laces^ *ja Within These Waite. Break time. LL3B The Addanw Famllr. I V I If ¥] 
Duke Secorabe. 9.30 Supersonic Satur- i m ™ PnsMr 12 M stdppr. sjs pju. New f»c«. kis A 1 A v|J 

dational Sports Special {part Tha A*unw Family, s js p.*- Jonathan c 1 1 

l) Darts— Ladbrokes British Routh and candid camera, wm Barter SOUTHERN 1 Bnice Forsyth and 

;nt at Matchplay Championship Spotm Reaulta. W t« Yus us u. a present from The Past. the Generation 
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How to match an index 



On the edge of a drop 
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-V^'^5 an old sagsog that what. 
vN. aift in lie U.S. will - sooner 
‘•S^er be reflected, 4>y. events 
'' '• and. in the invest' 

\ field this has often tended 
>'XtheJ»se. In 196S-69. for 
" - - Iple,' many of our “ go-go " 
^o tment . managers were 
copies .of the “gun- 
^^rs-"- iii New -York in ail 
te-sisfr of tire funds they, 
fret"' Now - -I- --wonder 
' ifefl. recent news that 
i^ct is thinking of lannch- 
: , ^"index fund **. linked to 
■ pS. market might be more . 
: „ ^Igant than it at first 
• ;*£ Schlesinger also has 

"'■* ijfcet Leaders Fund which 
: -- r close to the idea of an 

- ' r /^fnmi and is known to be 

• ; sted in further develop- 

; 'i Valong; : these lines. 

‘ idea, of an index fund 
aims to do no more than 
, ~ : stock market index by 

: fag across the board in 

v ocks quoted in that index 
particularly new. But 
j* the 1974 bear market it 

- ^ joerally dismissed on the 
': vfe .that it was the fund 

vj -els' task to try to beat the 
^ t averages by superior 
election. But this doctrine 
‘Not been so loudly voiced 
then and in the U.S. there 
.fceen^ i: growing number 
F/l/ihising fingers pointed at 
f UUmahagere indicating that, 
F fuads~ as a group have 
pexfbi?hed the market 
jes^/jt is better to do no 
-than to simulate the 
.1 In. the U.S. most new 
>:i swiftly eqgulfed in 

^n^Tnot to say mystical, 
ogs, and a torrent of 
' ^-hsiI. ammunition has been 
-.. ■■ j.V .TOt against fund 
. the cruellest cut 

- - that the degree of under- 


performance to the market was, 
on average, almost- exactly the 
amount spent on commissions to 
trade ‘ stocks— roughly ' 1 ’ per 
cent a year. 

Naturally the fund managers 
in the U.S. and the- stockbrokers 
who handle the trading are not 
keen on index funds because it 
threatens their livelihood (hot 
to mention their pride), but 
some of the statistics are diffi- 
cult to refute. - Moreover, par- 
ticularly in the important 
business of pension .fund 
management, there seems to be a 
willingness on the part of com- 
panies to - look kindly on the 
idea. What pension, funds, want 
is to be able, to assess- over a 
long period what their- perform- 
ance is likely to be and an index 
fund seems to be a bird-in hand 
rather than in the bush.' So far 
several important companies In- 
cluding Ford, Exxon and New 
York Telephone have set up in- 
house index funds, though they 
hedge their bets . by running 
parallel conventional funds. 

There are of course a number 
of problems attached to index 
funds. - Perhaps the first is 
selecting the right index, for in 
the U.S. there have been wide 
variations between indices per- 
formance and it is even doubt- 
ful whether selecting the 
broadest-based index is the most 
Ideal. Over the , five-years to 
end-1975 the average annual 
return on the 30-stock Dow* 
Jones Industrial Average 
(assuming reinvestment of in- 
come) was 4.5 per cent against 
3.2 per cent by the S and P 
500. . Other considerations in- 
clude the difficulty of investing 
a regular cash inflow over a 
spread of stock without incur- 
ring even higher trading costs 
than would be the case with a 
conventional fund; the possible 
destruction of market . “ effi- 


ciency ” because indexing would 
ensure that institutional mana- 
gers moved in the same direc- 
tion to an even greater extent 
than is the case at present; and 
what to do when the compo- 
nents of the selected index 
change. But the general view 
seems to be that it is fairly 
easy to get a close approxima- 
tion to the performance of the 
S and P 500. 

But the question' that occurs 
to me about index funds is also 
reflected in a research paper 
which emanated from Kidder 
Peabody in that, if one con- 
siders that the likely trend of 
the indices over the next few 
years is downwards, why invest 
in index funds? Kidder Pea- 
body -said in its paper that 
equity investments whether in- 
dexed or not’ produced unsatis- 
factory results in the 1966-75 
period, for the -inherently less 
risky Treasury Bills showed an 
average annual return of 5.8 per 
cent against the S. and P. 500's 
comparable figure of only 3.2 
per cent 

Clearly the situation is 
different in the UJC and I 
would find it difficult to recom- 
mend the individual investor to 
go for an index fund linked to 
the F.T. 30 share index. . But 
perhaps there is an argument 
for indexing international funds 
especially where institutional 


investors are concerned. After 
all, it has been evident over the 
years that many funds have 
come , to grief in overseas 
markets by trying to be over- 
clever on. the basis of inade- 
quate knowledge. But, even in 
the U.S. where the “ funda- 
mentals *' are popularly believed 
to be stronger than in the 
U.K.. it still seems to b.e the 
case that the majority of 
investors aim to back the 
minority of funds which are 
either clever or lucky enough 
to outstrip' the market. 

• Unit Trust managers are 
starting to feel the draught 
from repurchases, according to 
the latest sales figures from the 
Unit Trust Association, for 
although sales were slightly 
higher in September at £21.7nu, 
more people cashed in their 
units, with a rise in repurchases 
of £3.3m. to £14£m. In view 
of the dismal state of the UJC 
market this is not really sur- 
prising — in fact the real wonder 
is that repurchases did not rise 
at an earlier stage. In some 
cases they probably did, for 
Barclays Unicorn reports that 
while repurchases were at a 
higher level earlier this year, 
they levelled out last month. 
Perhaps bank managers are 
giving their customers good 
advice about timing in the I 
“ house " trusts. I 


ARE PROPERTY bond prices 
poised on the edge of a drop? 
That is the question which bond- 
holders are asking following last 
week's move by Save and 
Prosper. 

Save and Prosper dropped its 
offer price to reflect a 10 per 
cent downturn in the value of 
their properties after the latest 
valuation by Gluttons. The 
latter gave as their reasons the 
recent rise in interest rates. 
They believe that prospective 
property buyers will take these 
changes into account and the 
effect will be to shade property 
yields up half a point across 
the hoard. 

The question now Is -whether 
other property bonds will follow 
suit and, if so. to what extent 
will offer prices be reduced. It 
must be remembered that a fall 
in property values is not reflec- 
ted directly in the offer price of 
the bonds. 'Few are fully inves- 
ted and most have a liquidity 
margin of 10 per cent., some 
as much as 20 per cent. The 
fund's cash thus provides' a 
cushion against property falls. 

In addition, property held 
overseas — and several funds do 
have substantial proportions of 
property abroad— would be 
unaffected. It is also likely that 
agricultural land values will 
stay out of step. 


As well as these factors, there 
is a matter of reserves to take 
into account. Funds are liable 
to Capital Gains Tax if they 
sell properties at a- profit and 
make an appropriate 30 per 
cent, reserve for this contin- 
gency. Should values fall below 
purchase cost, of course, there 
is no liability to the tax. 
Juggling these elements also 
affects the amount by which the 
offer price needs to fall if 
property values do. 

For instance, Abbey Life's 
property fund is 20 per cent 
in cash invested in the money 
markets, IJj per cent, in over- 
seas property and 5 per cent 
in fhrm land. That means that 
40 per cent of the fund's value 
would be unaffected by property 
falls, even before adjustments 
are made to the CGT reserves. 

Such matters are not central 
to to-day’s issue, however, which 
is whether property values will 
be f alling in the valuations of 
property bonds which occur 
around the be ginnin g of Novem- 
ber. 

Several leading fund 
managers do not believe that 
they will fall. Nor do they 
believe they must. At Hambro 
Life, which also revalued this 
week without any change, the 


view is that property yields 
reflect long-term Investment 
and should not move in line 
with what could be a-short-term 
hiccup in interest rates. They 
are obviously waiting to see 
whether interest rates will stay 
up at their current levels. 
Property Growth, another mar- 
ket leader, takes much the same 
stand. 

Whatever does happen, it 
seems as if Cluttons have 
jumped the gun slightly. Most 
property men say that the mar- 
ket has not yet had time to 
reflect the rise in interest rates 
— even if it is going to. It takes 
tim e for property deals to be 
completed. Furthermore, new 
purchases are being held up at 
the moment while investors con- 
sider whether to take a new 
stand. 

Nevertheless, even before 
this latest leap in MLR market 
sentiment was beginning to 
harden' against yields as low as 
5$ per cent Many commenta- 
tors believed that yields were 
due to move up when Gilts 
were yielding*14‘ per cent. So 
Cluttons may merely have been 
reflecting this feeling in the 
market. 

In any case it is obvious that 
there will now be a tussle 
between hard-headed buyers 
who want to purchase property 


at prices which give them a 
return somewhat more in line 
with what they can get else- 
where, and desperate vendors 
who do not want to see their 
properties sell for less while 
their borrowings are still so 
high. 

The final result will depend 
on whether MLR stays up, but 
even if it shades down a little, 
property values may still need 
adjusting downwards and 
property bonds will have to 
follow suit. 

• The fourth report on the 
Distribution of Wealth and 
Income by Lord Diamond, which 
appeared this week, is too 
voluminous a document tD be 
able to comment on this week, 
but it is interesting to alight on 
particular tables. One which 
seems particularly si gnifican t is 
the “Asset Composition of Per- 
sonal Wealth by Range" apply- 
ing to the situation in 1974. 
Looking at the lower levels of 
wealth as opposed to the people 
with assets above £50,000, It is 
interesting to note that in the 
net asset value range nil-£5,000, 
dwellings and life policies 
account for 24.7 per cent, and 
242 per cent, respectively of 
total assets. In the £5 ,000-£ 10,000 
range, dwellings rise to 60.6 per 
cent, of net wealth, but from then 
on the percentage is on a 
declining trend. The same 
applies to life policies. Listed 
ordinary shares, on the other 
band, rise with total value of net 
wealth as a percentage. 
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. ' ERIC SHORT 

; E always felt uneasy that 
an investor opts to repay 
r tgage by means of an 
jnent policy, the choice of 
-’mpany is in the hands of 
. [tiding society. This is 
1 say that there were any 
hat the investor would be 
' off with a high premium 
. it, but I regaiti^ it..' as 
.erogative of the investor 
'•nge the policy, subject to 
~e company being' accept- 
•• > the building society. 

Office of Fair . Trading 
^ ppears io have been dis- 
c'd with the arrangement 
•' srds restricting consumer 
'• r This week it announced 
. ’ agreement _■ had', been 
' ■ d with the Building 
v es* Association to allow 
. ints for mortgage^, to use 
endowment policies as 
y, providing certain safe- 
[ffi^are met But this agree- 
jf s entirely voluntary and 
r> st wait to see bow it will 
n practice. 

i> agreement also states 
nil ding societies should 
insist on repayment by 
/£nent as a condition for 
rf the adrance. This is also 
r~;i ■ Welcomed— in these 
^35 _we have - discussed the 
-^tances under which en- 
voi mortgage . is " suitable. 
■£aral, ft' should" not be 
1 % first time homebnyers. 
ione aspect of endowment 
feges - was completely 
f.i'by the OFT in its 


The Trident Property Fund announces 
a return to fundamental values 
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deliberations, that of topping up 
loans provided by some life 
companies. Here the -life com- 
pany insists on the. repayment 
of the whole mortgage by a 
policy issued by itself. The con- 
sumer has no choice. ‘ I 

When. I spoke <to the OFT, II 
had to explain how the topping 
up -method with, a life cotapany 
worked, ft appears, .thkt. no 
representative from the life! 
companies attended the meet- 
ings between the OFT and the 
BSA even .as an observer,, a 
strange oversight on somebody's 
part The Life Offices Associa- 
tion saad that it did not. deal 
with marketing and sales opera- 
tions of tts members, except for 
fixing maximum commission 
rates. 

The logical course for life 
companies would be to drop this 
insistence on its own pokey to 
edver the whole mortgage and 
confine themselves to covering 
just the topping UP ' mortgage. 
But in this case the topping up 
facility itself could disappear 
altogether. In investment terms, 
the return on bouse mortgages 
is inferior to most other invest- 
ments: life companies are comr 
pensated by the boost to new 
business. 

A phone-round of some of 
those companies in' this field 
reveals That they are still study- 
ing the agreement and its impli- 
cations. An early meeting be- 
tween, them and the 'OFT is indi- 
cated, so that this [matter can be 
resolved. 


income mix 


/AN Investor retires, bis 
&ent ; requirements 
’V-the final' stage in the 
Ages of the investor. No 
ySoes he need to accum- 
^ capital, unless he wishes 
ow the Inland Revenue. 
Kt'does become essential 
^existing assets are re- 
3d to maximise income so 
. h investor can maintain 
adard' of living. 

; ‘investors ideally need a 
yel of guaranteed income 
ssets that will keep pace 
illation.- But we do not 
an ideal world. The in- 
zits which give a high in- 
are fixed in monetary 
■- • Yields from equities 
operty are initially much 
are ■ very variable,, al- 
hopefully they will rise 
« passage of time, 
only solution is to mix 
investments . to get the 
wssible compromise,- a 
ig task for the layman. 
,' whose assets . are ..large 
i can consult the financial 
' ig specialists, .but very' 
. has been 1 done -for the 
: investor in the way of 
lent packaging, so - 1 Vas 
ted to read the details 
?w scheme launched this 
by Property, Equity and 
.ssurance. 

basic idea is quite 
tforward. The initial 
cent is divided into two 
is— in the ratio of 60:40. 
irger amount is used to 
m annuity to provide 
iate income. This pro- 
the investor with i solid 
k on which to build and 
eful tax advantages! 
other portion is invested 


in a series of Capital Investment 
Bonds. These are held until 
the investor decides to boost, 
his income. Then he .sells one, 
or more bonds to purchase | 
further annuities thereby in-' 
creasing the level of. guaranteed 
income. 

Although investors want the 
underlying portfolio for the 
bonds to appreciate in value, 
stability is much more import- 
ant. Thus the company has used 
its Money Fund and its -Gilt and 
local authority fund as the 
underlying investment vehicles. 
This should ensure that the 
bonds will rise steadily, in value, 
with income reinvested, with 
only minor fluctuations. 

The annuity can be written 
on a last survivor basis, a 
necessary feature for a married 
couple and the investor is not 
tied to the company. in buying 
the annuity. He can cash-in 
the bond and seek the best 
annuity rates in the market. 

Some investors may ignore 
this article on the grounds that 
they do hot have any assets. If 
however they ‘are in a good 
occupational pension scheme, 
they ean . commute part of their 
pensioh for a tax-free lump sum. 
Thus on retirement they do have 
access to cash sums and this 
plan is therefore of interest. 
•The latest Repayment Value 
tables applicable to a November 
cash-in show that those investors 
who laid out £100 in an index- 
linked national, savings retire- 
ment bond.at outset in June 1975 
have : seen their- capital rise to 
£124.40 — surely one of the best 
investments .over the- past year. 
Until . inflation is down to single 
figures it-wni remain so. 

E.'S. 


Trident life beKeve that the property 
marketis ready for a return to the ftmdamental 
principles of property investment and soundly 
based valuations. Once again, property will 
be an investment on which youcan rely. 

The last seven years 

During the boom years of 1969-1972 property 
was in short supply and rents increased rapidly. 

Many investors in the property market relied on an 
I unrealistic projection of rental growth . An artificial 
I market was thus created and capital values rose at an 
unprecpdentedpace. This in turn encouragedf urther 
| heavy borrowing and speculative development. 

, As the economy in generaTbecame more 
depressed^ the expectations of growthdidnot 
materialise, and many millions of pounds were written 
off the value of properties. 

Certain areas of property investment havehow- 
ever stabilised over the pastyear, and we believe that 
the foundations for a soundly based market now exist. 

The history of the Trident Property Fund 
The Trident Property Fund was established late 
in 1973 . Since then we have had substantial funds 
available to purchase sui table properties for the Fund; 
wemakeno apology f or thef act that until very 
recently wehayenot done so because we didnot . . 
believe the time was ripefor a conservative approach 
to property investment. 

' This position isgradually changing and we 
believe that a cautious entry into the market is now 
Justified. Accordingly we havepurchasedtwo 
properties and are carefully ©caminingfurther 
purchases. Only half of the available funds are 

• currently invested, and considerable resources are 
available as opportunities arise. 

Our investment strateg y 

' .-The basis. of.our investment strategy is the 
selection of prime pr operties by means of precise 
attention to detail and careful analysis of the funda- 
mentals of property investment. 

. V Amongst the points receiving closest attention 
when considering a purchase are: 

The property must be offered at a price that leaves 
' scope to show a positive annual growth. It must 
have a fully comprehensive lease and regular rent 
v-reviews. 

• Ik The property must be in first class structural 

. '... condition. In the-case ofindustrialpropertyit 
must not be limited in design or potential use in 
any way. 


k The tenant must be well established, financially ' 
secure, andbeworkingina sector likely to benefit 
from natural market forces and fiscal and 
• political support. 

k The property must bewdllocated to ensure a 
high and ongoing demandforproperty of its 
type. 

«■ 

Our investment team 

The portfolio of the^ Trident Property Fundis 
selected andmanaged by PortmanEstates of Hanover 
Square Limited. This is die company whichlooks after 
Schlesinger's wide spread property interests, and thus 
provides Trident life with a unique and constant 
access to in depth market experience and the 
opportunity for advantageous property acquisition. 

The team is headed by Manfred Gorvy, a 
chartered accountant andacknowledged authority on 
property investment. Mr. Gorvy ison the board of 
directors of Trident Life. 

Direct responsibility for The Trident Property 
Fund is with Jonathan Joseph who is assisted by a team 
of specialists. Mr. Josephhas been with the Schlesinger 
Group since 1971 and has been involved wi th The 
Trident Property Fund since itsinception. 

The first two pro perties in the Fund 
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Princes Count, 78/94 Bromplon Road, London 

The property is freehold and located in the heart 
ofKnightsbridge, directly opposite Harrods. The 
property consists of six retail outlets with basements 
below and offices above. Surmounting this are nine 
floors of luxury flats which have been separately 
assigned on a long lease. The fund has an investment of 
£400, 000 in thisproperty. 

The tenants include such well known retail names 
as Cresta, Lilley and Skinner and Yves Saint Laurent, 
all of whom are benefiting from the rapid increase 
inKnightsbridge tourist trade. 

Many of the leases are due for renewal between 
1976 and 1980 and we anticipate very significant 
increases in rents and consequent capital value. 


2 CoOingwood Street, Newcastle-upou-Tyne 

This freehold property is a four storey, turn of 
the century, office block in the business centre of 
Newcastle. It has recently been extensively refurbished 
and is scheduled as a building of Architectural and 
Historical Interest, Grade2. It is valued at £200, 000. 

The tenant is Sanderson Townend and Gilbert, 
an eminent firm of Chartered Surveyors on Tyneside. 
The property is well let with a good rent review pattern* 
A substantial increase in rental income is anticipated at 
the first rent review in 1981 . 

Trident Life and Schlesin g ers 

Trident Life is a Schlesinger Company. We design 
and market unit Hnked life assurance policies and 
manage total life funds of over £40 million . 

Schlesingers was established in 1904. Over the 
next seventy years it became the largest privately 
controlled business in South Africa with extensive 
interests in insurance, banking and finance, and 
property. 

Since 1974, following the sale of all the major 
South African investments, the group has centred its 
activities in London, where the parent company is 
registered, and has no investments outside the United 
Kingdom. 

This is the background and expertise available to 
the Trident Property Fund. 

How to invest 

If you agree with our approach to property 
investment and would like to get in on the ground 
floor of what is in effect a new property bond, all you 
need do is read through the details below, complete 
the application form and send it to us with a cheque 
for at least £200. Your application will be acknow- 
ledged and your bond document will be forwarded to 
you within the next week or so. 


.UtaaOtxatfcmanddnrgtt -• 

The Trident Property Bond Is oneof tfieTridwrt Managed PortWo 
. oihuestnw^iuiKlsandaaslii^pninluiniinltisedijftKdeBfeassirsnca 
. ppfcy.The wfaole of your investment i s appaedloseajfauriB in tha 
PjVixsly Fund at theofhr pries ruling on receipt ofyobr cheque and 
a ppfcal k yloniLThe offe r p iicglndtJdB&iHvinitaridWfgiiriSapfcgasrnaB 
. raunc^upriMr^ca ta Art mj iyiuntttni5£ p rlncgitas.Weatonxe{vB 
'(VMnriBlchar^olKArfthevaluBottheFundtocniartHacMaftheBIa 
. - assrohcB andadmMstralkn.^ Tha costs of purebass, strfa, maintenance,' 

. inanacemartandwduationcrtpropBrtiBsaraRiBUylha Fu^ 

Vakatlora 

_■ Thaassetsand management o( tho PmportyFundare'striqly 
• toyouradvanttjBe-^undaraDeedefConstitotk^Prcpwty 

va luaUra are supervise bytheNatk^WesOrws^BankUmitBd and 
they have apfrintadJocas, Lang, Vfcotbm'jChartereUSurvesvrsarKl 
(O^trt.Fi^nkaixIRutleyi'Chartereid Surveyors as independent valuers. 
BSdi property is rwaluedattoastonceasw, and theFuidJBanrtoteis 
nwtiuodon the last (feyot each month. 

- V^pri^3repubfi6hedcl^)nttKiwtioral_pre5sandth«yaBow 
fcrruiiiyQGt ad net income and TJw Company'S liability to Capftal Gains Tax. 
FutiJragrowth cannot be predicted and yoos h ouldi »ina] i li ar U t a i tha . 
jfe aee' unjtscan feu aswoll as rise. • • - 

Life cover 

'tour Band waaobiDatka&inckKtellfa^ 
the death benefit iso mwttiplBijfthecash-ln value dywrBond and is 
dapai K te re onyourage at deathJorgQmpla, if degth occurs priorto 
age3fitt» muldpieis2S01G,at«B 30—130*, BtageflO—lllK and at 

S 70^.104 *. " 

position 

. taEagiMcaawil ated wi W LnthaFiind iasubjbctlntaxatthalfe 


higher rate taxand investment income surchai*»m4y arise if youare 
su bj e ct tu these taxes at the tinieot your death or when you cash-in 
your Bond. 

Full datafearEavaSabte. from the Company wi request and are 
foduded In tha hxiWW which will be sent toyouwithyour Bond document 

WfthfcmaJpfcn 

If you Invest 3t least ELOOOyou may obtanenTncomefram your Bond 
bymai^regularvrtthcbawals.Suircientoftheuhltsallacatedtoyour 
Sond wSTbe encashed to provtoo tha income and provided this does not 
exceed 5* per annum ofthe initial investment the income will be free of 
aBtaxesatthetinWQfwTthdrawaltarapenodof20yeais.The5ewTt!i- 
drewalswa however, betaken into account*! calculating any HaHity lo 
theh$ier ratasot taxon final encashmento1theBand.The benefits to 
lasher rate taxpayers and the detailed tax position are sd! out In the 
booklet 
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To:TrideritUfe Assurance Company Umited, 

. Renslade House. WfiMald Street GtotiBMiti BrGLl'lPfi- f3niiweffr p>45y)3ffiyai 
Registered Office: 19 Hanover Squae, London W1A1DU. (Registered Number 830572 London). 

I wish lo invest £. ; (minimum £200) inthe Ngfe Thisoffer is based on legal opinion regarding present 

Trident Property Fuod and enclose my cheque for this Jegisiahon.-^eoHer is fwt available to regents ol the 

1 SoCKLETTERS PLEASE) ' RepubliCDf Ireland. 

AUTOMATiCWTTHDRAWAL PLAN 

Forenames (Mr JMrs. /Miss) (Minimum single investment El.OOp) 

(a) Pteasearrange withdrawal ol 5 p o p.a.of my initial 
......................................... investment in cash (see "Withdrawal Plan” aboveior 

Mores* „ . . (bjPleasearrangewithdrawalot % ot bond value p^. 

Payments should be Annually □ , Half-Yearly Q , Quarterly 
(min. investment £4,000) □, Monthly tmm. investment 

£6000) □. 

Pleasetkhboxrequiredandgivebelowdetailsolbankto 

. whichincome payments should be made. 


Date of Birth.. 



Cadwg-in 

You cancashinyour Bond at any time ferthefuH bid value of the 
wfisthenalocated.basedon the price ruimgat the valuation day 



Occupation 

Areyouaneastiitg FWiyhokierl^ YES/NO. 

(Delete as necessary). 

Are you in&od physical and mental health and free from 
the effects of any previous fflnessoracckfent?^ YESfNO. 

If No^please attach detaQs. 

Th e statements above are true an doamptete and are 

the hasisof my contra wlUiTriderit Life. 


Bank Sort Code. 


Account Number. 


TTte statements above are true and complete and are , f ■ \ • “1 . 

basisdmycontr^wtthTrictehtLBB. I 1 1 TP 

Signature. A Schlesinger Company 

Tridemtlife Assurance Company, RensladeHouse, WhitHeld Street. Gloucester. GL1 1 PG 
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Tax planning on return to U.K. 


BY O’UR LEGAL STAFF 


I am a UJR. citizen, bat probably be advantageous to origin, -which, has not been 
emigrated to take up employ- bed-and-breakfast your invest- displaced by a domicile of 


on these questions, which You can covenant up to '£1*5 to 53TS not the figure- nM?/ 
could prove -expensive. Is It your daughter without' losing Why Tffth is, andean I dieck g > 
netesfiary? your child ■ allowance; ■ and ,ydur thejfignrc?. 1 > 

We .think »haT the widow daiighter cOuli recover. -standard PAmls levi^ on a swS^a'd- 

would not be held liable for the ratfe-tI “ deducted from tbp pa*- roundabouts baste and -tiws&Ts 

d£? mX though the conv^ted ^ me- ot;h t&Sag 
testameni^^^tfdiehas sum will -continue S * teed hy/ : instep that >4 V ; 

clearly SttSSwSS dis- *«« yqut. tnwmn-for h^er schedule Kassesatacfit'Be . | 

dSiffl SSJTSe in ratfctex purpose Th* eoWtot : hased on^ecteely.the- ... 




■g|j^^8iige: and/ continue ■ 

. ^oj^make suitable provision^ 1 


", v..nthefc ongoing -expmuEtnte A -crtA 1 
/ \vij3;have.to fljfct.- .;:. j 


'• ; r :-'. Sucfi life assurance, hQwt ^ 

ptS&eai, is TOl&Utoy^'while,^ ^ 


«v.<n 2 


uyob UV| . ^vuuwul, an rvratuvj, ^ # *■ - 

• . * •’ /iiutaknc® in^ediisut In. in .j* ? :**•..! " 

“* . ' ' • ' : 1 i aowment mortgage- -ank'-i \ . ■ " « 
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investments and to the tax incidence of U.X. capital gains 
position generally. I have heard tax. A point to bear in mind 


for example that it might be 
worth while to establish a 


is that the fact that you have a 
house available for your use In 


Liechtenstein company so as to the UIC will make you resident 


Life interest in 
a house 


put a non-sterling protective 
fence around my assets and 
income. Do you agree? is 
there any other way I ean 
change ray non-sterling invest- 


here, for tax purposes, (and 
consequently liable to capital 
gains tax) as soon as you set 


Err^n r^n Se incqmtsiiili 

funds can be recovered by the /"^^ 53of 1975-76 cornea 

widow tf she ^ in fact dis- a ^tortq.drawupa covenant ^ dMondAy> 

charged them. - yqu ' - r r:yC> m ^ 5,. 1076, . so ’'presumably yoU^ 

Tnr™ h» deferred n’i Monday.;/ 


A testator left bis widow a 
life Interest in his house 
on condition that if she 


foot in the U.K. after you retire dKide<J , 0 remain in it she 


Income tax osn be deferred 
as you suggest. Tax in respect 
of the year 1975-76 would carry 
interest at 10 per cent, as would 


Jji-W 
j-'.s h 


**>& 


change ray non-sterling invest- from fulltime employment should pay his funeral, 

meats without paying premium abroad, no matter how brief testamentary and other . 

or capital gains tax?- Is there your visit. expenses. . Otherwise she • 

any way I can pass my capital you will find general guidance would be entitled to a life 
to my daughter, who now j n booklets ER20 and IR25 interest in the proceeds of 

occupies a house I -own in. the. (Residents and Nonresidents: the sale of the house. 

U.K., without paying- capital . Liability to UJK. tax and the She has decided she cannot 

transfer tax? Is there anything Taxation of Foreign Ea rning ? stay, -but as no purchaser h 

else yon can suggest? and Foreign Pensions), which been found for the house 

There are wide ranging are obtainable without charge has continued to life there, 
aati-avoidance provision in from most tax inspectors' She has in fact paid the 

U.K. tax law, designed to offices: you may also find some expenses referred to but is 

prevent the mitigation of the help in booklet mi (Extra- she liable and can she req 

U.K. tax liabilities of people statutory Concessions), to be reimbursed by the 

ordinarily resident here by particularly concessions A14 executors? As there is very 


on Monday, April- 5, 1976, 


W® intettsrpn. roe » bttHdfag societies Ptetex&if 

same time,. ^PWihg S^e ot tne . ai^nge .repayment mwrtg> 


the sale of the house. 

She has decided she cannot 
stay, but as no purchaser has 


questions in issue and call on fornx 930 shows total ; the eahnUatioite-- become , more the 

the executors to administer the SS^SS^SSIST^ * V - • ; -V* > 

estate accordingly, but the only L 1 ?? „% Oh the otherhadd, ifyo^ate the . building so<nety s jo teedngs uniitiing societiC^ 

sanction is an administration JgJJ™ jJKXln*# ' paid in arr^ar, after the. and df ^ the loM beydx^^^W^.Wome morA fedy fe j»r 
action, which would very likely J^hL deduction each; fouwveek X&v&dxr yrtx&J dnd .life^ aSsurance-^^ mortmes. IS 

nmrim Kar tn MutmiU cnllMtOTN Ot tHlS flcflUCUoIl i» l-SS- vlwl 1 namnll tKa li/h/ilo nF vrtnv Wu> " ! M.U. '• 1J. - ." _ • l ^ .VIA . .1 


fund eontrf buttons less i: 


been found for the house she require her to consult solicitors. 

has continued to life there. I-5Srd of the r remlmciiitloti 


Covenant for 
a student 


anti-avoidance provision in from most tax inspectors' She has in fact paid the few 

U.K. tax law, designed to offices: you may also find some expenses referred to but is I ^OrOHtfll jOw 

prevent the mitigation of the help in booklet IR1 (Extra- she liable and can she require * 

U.K. tax liabilities of people statutory Concessions), to be reimbursed by the U StUtiCftt 

ordinarily resident here by particularly concessions A14 executors? As there is very 

means of the kind of arrange- and D2 (as replaced in the little in tbe estate bar the My daughter 3s a medical 

ments you bave in mind. It 1971 supplement) which relate house; can income tax assessed student. She has no income 

would be wise to accept the to the resumption of permanent be deferred nnfil the house of her own and is unlikely to 

price of choosing to live in the residence in the-UJU is 'sold? If so will Interest have any for at least four 

UJv. As you are presumably be payable? The solicitors years. I pay higher rate tax 

This is not to say, of course, domiciled in England and. acting for the exeeutors advise on part of my Income. Would 

that there is no scope for some Wales (or in Scotland, or in that the Widow and any tax advantage be gained 

tax planning on a more modest Northern Ireland) — since this remaindermen should consult by my convenant&ig a regular 

scale. For example, it will is presumably your domicile of their, own independent solicitors income in her favbnr? 


figure and- much less 
actual remuneration 


week 53, sitae pension fund - ^irfiSI^buying his home' ViXh ^: Integrity and.i 


my inquiry as to how. the- : poy^ you fp^eived on MOadai assurance cwer, u -his; bonuses, 

figure for week- 53 was arrived' J death will not ^ cafice 1, tiia -.debL pfflthferto; hecaese of this 

at and why^t was not the' ; : ^ leave his' wif e^ and- ‘ilepefi: -tice, -the would^e house 

actual remuneration received .”7 . ' . to shodidi^r 'chaser who ; already had ai 


scale. For example, it will 


remuneration , received in week possd&lfc 


Education 


Enter Mr. Callaghan 


to buy” a lev^ * ■ pcdicyi he. : had and ; take a 

which pays thA ’ ; samfe./hapittl attractive ti 

sum whetheK the' poU^yholdex > ;Sat now the buQding sbci 


'The heeff-'ils' Tor/^flfprpyefs.' Education : and Sdence seems ^ in the ^rst pr -Iist 7 ^ ^ ^ aB roM with 
gently to adopt' schools" in-ttair sure to organise up. and dowp KftJKr 1 

localities,-- by. going .along uhd the country in furtherance- of ■ • •.'*£! •: Trading that- the ^>pl 

i _• t, .■ - : - a. r, uu. • Insurers fcfeU . A. -.ivh(* fw 


WHAT'S TO be done by whom the study needed will not be better go somewhere quiet and education service were to - be 

now, that is the question, useful unless it is both unin- grow up a bit. sustained, let alone improved. 

Although the Prime Minister minted ^ far-reaching. Take True, the unions followed then the Governmeit must think 


realities.-- oy. going.. aioog au» uie cvuuufy m luauexuow « ■ - ..{4. - t • J -. . . — * »«■ 

asking how; they can help, the debate. If public opinion | ' .Insurers i $etL. *. /spec»L;;jype for an endowment mortgagi 
Particrpafiag ' in woiWxperf* thinks the' content and methods 1 °* , decreasin& ' tgrm> as suran ce; whichever ' Zife^ assnii 

6QCG "• 4j ri[f»p1 p^ * VaL<aW . Iffwf' ah ilnVifklAvitMlIil WillCll tQ' .Pfly :LDlC > BilUUUlf^ 1 . - tolVlfMl wiv ttA A. 


tiff for sample the basic issue of their almost hysterically de- again about including it in the 

the COUDtr^ S education system, (il fiJ nlT , lvl a nnwimiliim fn fnndvA nmtpctt hpfnrn thi» AcnnnmiAc in niihiir. qnpnrlinff 




and may returo to the platiorai ootting-up a curriculum- to-fensive protests before the economic in public spending 
on the same topic again it will sera® as a common core of the speech was delivered by The stern • lesson of the 

be up to other people to find and teaching of aU schools. If its promising afterwards to Join in advance reaction to Mr. 

put into force answers to the scope is to be confined within the debate. But if the dominant Callaghan's 'speech was this, 

critical questions he asked at the present subject interests of National Union of Teachers is Even a hint of official inter- 
Ruskin College. Oxford, on the teaching profession, it is anything to go by, we can ference with what the teachers’ 
Monday. . doomed to fail the majority of already see what their debating unions see as their rightfully 

Here are the pomts that Mr. you^g people as does the present strategy is to be. It is the old exclusive say over what shall 
Callaghan described as needing con f us | on 0 f more or less one of smothering the vital be taught and iow it shall he 
r„ th- m-thnrfc academic aproaches to handing issues with persiflage. taught and examined, would be 

aims of informal instruction* on the not particularly wide, “The debate must be based enough to over-ride their con- 

the strong case for the so-called’ deep or useful range of know- on facts and not on ill-informed siderable differences and unite 

“ core-curriculum " of basic ledge which the teachers them- judgments and prejudices ” such them in one solid opposing 
knowledge; next, what is the selves -gained at school or in as those of the Department of mass. For all her often demon- 
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Mrs. of education need developing yrtuch aims. fo j>ay .th^rputstam^- company he chosex, or evei 
b^obd the traditional subject lng amount; hf .tUjbt^ndt of pjp y a policy he already h 
interests of tearfiere, 'then mterost and lesa Mi^ars.;./ /. The existdnce bf the p. 
public opinion must say .so, and With this' holder^ Protection Act ; 

be seep to say so. . - ., surers stwtin^^e^rigJi^ thdirectiy provides the .bul 

. .Another essential step to' my debt, make ~<tertaqi ^yumptioni safeties, through' their cost 
iiind, ■ is . that the Institute of Policyholders, with the sec 

Personnel Management mast at pohcyholder ^pi aad- ; trQjri fas previously lack! 
last fiKfe up to its professional n leavi 
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htitteHy . selecting- people to* ^ rest of the marira 


Mr. Callahan 


SsTta taaddmic «cam eradine bers t0 top; djfchfc -tfoveft^AVThteB is, as always a cor 
Unei dependents - may - fifid . -tBeth, aspect In directing 

AA^M^d-lmrel oTdecree tevS ^ lyes - - N ^ t0 *“ «PProVed insure 

WhM tlte society h„ teen 


to . work, performance 


increasing -use as 


nrf*e and rhft'w depend On how ilahg th«.jW 4 ll(5y: -t0 earn itself ramunen 
initial screen- been tii foiw^ana jOn-^iat often at Jpecial rates h 


proper way of monitoring the colleges of education. Education and Science, declared strated courage, Mrs. Williams * .. • • to.worKpertoroiance. and thek ^ r“ 

use of resources in order to To be effective, the design of Mr. Alf Wilshire, president of is too wise to precipitate an Williams . will no doubt 'he iacj^a^ing a* initial screen- r®f be * n ™ rorce an ^'dn-;^P»i , n,t ^ v “ 

maintain a proper national . new curriculum must draw the NUT. cn Wednesday. He industrial relations mess of that uicreaangly promoting is one W. d6v | ce8 ooJj reinforces the- interest of bm 

mi the considered experience of then went onto expr^s the sort. • . ... Station s A vesistnnee to 


Sere^th^rote^f^e^Spector- on the considered experience oE then went on to express the sort. 


in rP Atfnn Z S successful people in fields out- “facts" that “within a con- So if the debate started by is . senaing rnaag .10 careers rea tfy toHca! change: of- the T?‘ ' 

standards* and there is the need side the education system, and fused and violent society the the Prime Minister is to produce conventions PeoPj.e - ran sorts required. ^ fr ^ 

S impro’ve 3 ^rolationa betae^ anyone who thinks that the spools stand as beacon lights the* necessary^anges the «gr Abo^all, the time for W 

industry and education." teaching .unions’ will greet that m upholding standards of truth, answer to the qtifttion of whi work as a practical -engineer ^ goue.JThe Prime * ^ 

That is a deceptively 'proposition with cheers and the honesty and concern for others ” now has to act; is "us.” Since *? d - . 80 D ?* as distinct fended de Aa , I^iTPWer chows a non coj 

succinct list, of course, because waving ’of union Jacks, .had (be apparently didn’t think the Government can only margi- f ^° ve ™“i. cure lSSS nee? for caterwauling. What is deasmg . P*^g u ® ffic e 

* : - standards in the Three Rs worth nally teach new tricks to the «™ed ; with. ■ . ‘professional U b^structive Seared, ’ outs^n^ ^nd,.tb^.the ncm comm 


What kind of 


emphasising); that if there was nationally organised educational propaganda. . A _- emo lover- or am ° uni o £ - .*««») «» J 

anyone to blame for poor reia- dinosaurs,' parents and especi- Like parents; en^>loyers also ' h0 be bothered ^ n «>nie ppIi^'Wjtii thip , ^dng .the , market .leade 

tlons between education and ally employers will have to need to make sure - that their ta'inin in, had hettM hisr-sMit fi^dEthei 

industry, it was not the organ- become active at local level, considered views’ ’ are made y 1 , . . protection for .'faffidlng society wH] not b< 

ised teaching profession; and with the teachers of individual known in the series .of -confer- nlvrtla ment— -capital ;; plki\ fhtfrft^'i^t5ter to refuse, or to ge 

that if ' the standards of the schools. • < ences whkicb the Department of . MlCHAtL DlAvPl tbereby;lMvl^Ws flep^ri(l«^jP»rt^ 
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would you 
make? 



Perhaps you'd make a very good share 
manager. If you had the time. 

But today’s economic climate makes 
the expert management of shares, more than 
ever, a full-time job. And that's the benefit of 
exchanging your quoted shares for Canlife 
Units. 

. Our professional share managers are 
able to give your investment the kind of up to 
the minute attention demanded by present 
market conditions. 

What’s more, when you exchange your 
shares, you'll get preferential terms, the 
Capital Gains Tax advantages enjoyed by Canlife 
Units, and the choice of two trusts: one of these aims to 
secure an attractive balance between growth of capital and growth of 
income, while, die other is aimed toward greater income from your 
investment with good prospects of longterm growth. 

As part of The Canada Life Group, currently managing assets 
in excess of £750 million. Canlife Unit Trust Managers can call upon 
a wealth of Investment experience which readies back 329 years. 

So send in the coupon for full details of our share exchange 
scheme. 

And benefit from the investment experience of The Canada 
Life through Canlife Unit Trusts. 


UN- 

forgettabie 


To: Canada Life IkutHmst Managers UtL, S Charles U Street, 
Load on SWT V 4 AD-Telephonr: 01-930 6122 . 

Please uend me the Can life Share Exchange Scheme leaflet. 
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Canlife units 


Experience- where experience counts. 

. Nut available to rrtidwilsof lfn- Republic rrf Ireland. 


As delegates dutifully gather 
for tree-laying and other 
ceremonies surrounding the 
30th- birthday of the United 
Nations, they must be' acutely 
aware of the dwindling support 
for the UJV. among the 
American population, and prob- 
ably in other western 
democracies, whose taxpayers 
pay most of tize bills. 

A , poll in the U.S. recently 
re-asked the question: “Do you 
think the XJJS. should co-operate 
fully with the U.N.?" Only 46 
per cent of the replies were 
affirmative, compared with 72 
per cent in 1964. 

The reason -Is that “a grow- 
ing number of Americans seem 
to fed that the UN. general 
assembly -is to hypocrisy what 
Atlanta -is to Coca-Cola: The 
Home Office, “according to the 
j tLS. representative to the UJJ. 
in Geneva, Mr. Henry Catto. 

' This public affirmation in an 
after-lunch address; the sniping 
at the present Secretary -General 
by the American representative 
at the New York headquarters: 
and .the . official notification of 
TJ.S. withdrawal from the Inter- 
national Labour Organisation 
by November, 1977; all are just, 
the visible part of the large ice- 
berg of American discontent, 
U.S. pressure on the purse 
strings of _ the U.N. could bring 
.many -facets of tills alfeady reel- 


ing operation to a grinding halt 
even if, despite disapproval of 
much of what tbe U.N. now 
appears to stand for, that 
country stopped short of with- 
drawal of its membership. 

Blatters have not got quite so 
far yet. Official policy in Wash- 
ington is still that the UN has 
substance and is an institution 
worth supporting, although it 
has not lived up to its promise 
or justifies the expectations that 
Americans had in it at its found- 
ing. Support, in crude terms, 
means one quarter of tbe 
regular budgets of the UN itself 
and many specialised agencies 
such as the World Health 
Organisation and the World 
Meteorological Organisation and 
the International Labour Organi- 
sation, all in Geneva, with con- 
siderably higher contributions, 
ranging up to 70 per cent for 
the UN Drug Abuse Control 
Fund, for activities of special 
U.S. interest • 

Dr. Kissinger listed his 
reasons for withdrawal from the 
ILO as the domination by 
Governments of workers’ and 
employers’ groups in this 
tripartite body; selective con- 
cern for human rights with the 
granting of immunity for some 
member states; and a disregard 
of due process and the increas- 
ing politicisation of the organi- 
sation. His message was con- 
veyed nearly a year ago, hut so 
far there have been few signs 
that the ELO is mending its 
ways. 

Some of the anti-U.N. talk 
may be dismissed as rhetoric, 
just as the U.S. rejects the U.N. 
rhetoric which portrays tbe VS. 
as some kind of giant, crazed 
Frankenstein monster. But the 
basic charges remain; tbe UN. 
has been perverted from its 
original goals and is scarcely 
performing in those areas which 
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The Vanbrugh tHexible Investment * ~. Tou can invest in up to five different For more information on this plan. 
Plan has been designed to help you build funds and obtain the direct benefit of ask your insurance broker or write -to us. 
up tax-free capital and enjoy a. tax-free the substantial skills and resources of 

income when, you retire. th e Prudentials investment department. 

Vanbrugh Life Assurance Limited, Vanbrugh House, 41/43 Maddox Street, Lonaon 1R 9LA* Tel. 01-499 49<»3 . 
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?tlART MARSHALL. 

," < n^A.VE every *easoi* to be 
'Vibe Cortina. • v : . . 

’ ■’. ..\iumchfid-k In 1962 to 
-.-. ~ ( B?bZg gajjbetween the 
. i ^liGonsuL-Then, if you 

• " foy- Ford -was still a 
; V-/g$pIe tended' to buy be- 
' .’jeiriwult&i’t Quite afford 
a Hillman. - .The 
' MPg«d all .that; . 

■racing and -rallying 
was built- around 
revolutionising 
:- In the process. 

or so. Fords .were 
just cheap-to-buy, 
ice family ears. They 
► vS/tend that crash-hatted 
_ X Snals won- international' 

J-c.-'jlod production, saloon 

'•‘Vfc : r 1 -. -'■ 

, no .^ohger race or 
; * ‘ v^wottes^OKJorted teams 
; v-Vt,.Tndmpxy~-ahd the 
*-■-: ! ^Lingers ' on. . Ford 
' -f. gHot fnfln their motor 
l, n f 'Wcflpittion, too, in terms 
>>,* jftiitr and .- durability, 
v ortinaf which shares the 
*. , f-dh the- UJC registration 
V "rth lhe -Escort, year in, 
-|iai! Jifle^ one of Ford’s 
Successes. The first one 
?. ti ; ^i9fi2 to 1965, during 



which just over -a xofflipn were 
made. -..The MX. ££,. already 
moving- up-market, sold - an 
almost -identical n umb er in 
three years. and the still more 
elaborate Mk XU, just replaced, 
scored over 1,100,000 in isix 
years. 

How long the new one "will 
stay in* production is anyone’s 
guess but It will certainly be 
longer than six years and Ford 
are talking of Its looking nP to 
date well into the 1980& " 

The new Cortina is being 
made in Germany (where it has 
been on sale since last January) 
as well as in Britain. . -The 
German side of its personality 
shows in bold, clean lined If 
slightly conservative styling. 
There is none of the Mk. in 
car’s transatlantic look about the 
new one. On the debit side, 
British buyers will find the 
traffic indicator lever is on the 
wrong (.that is, the left-hand).* 
side of the steering column. 

Although the British Cortinas 
use different engines from, the 
German ones, they share the 
German cars’ ability to cruise 
easily at quite high speeds. 

Both the 1600L saloon and 


the 2000 Ghia estate I have been 
driving during the last fortnight 
are quiet and relaxed at 70 mph 
on the motorway and have 
plenty of power in hand. The 
1600 would hold a sustained 
80 mph and the 2000 around 
90 mph on the autobahn and 
the engine, tyre and wind noise 
would not be eaough to make 
listening to the radio difficult. 

The glass area of the new 
Cortina is 15 per cent, more 
than the previous one but most 
of it is in the rear window. The 
screen still seems surprisingly 
shallow compared with cars like 
the Chrysler Alpine or Leyland 
Princess, though the dropped 
bonnet line has Improved the 
forward vision. 

Under the sheet metal nothing 
has been radically changed. The 


1.3, 1.6 and 2-litre engines and 
the excellent four-speed gearbox 
have been carried over; the 
steering has been made a little 
lighter and 'the face level 
ventilators are now as good as 
they were in the very first 
Cortina. 

My only real disappointment 
is over ride quality. Ford claims 
that the Cortina’s suspension 
now gives much the same kind 
of ride regardless of load. They, 
are right. The trouble .is that 
unless you are driving on good 
surfaces, the back seat passen- 
gers have to put up with quite a 
lot of sharp up and down move- 
ment and the 2000 Ghia estate 
felt to me as though it needed 
stronger spring dampers. 

I often used to clout my head 
on the doorframe when getting 


into a Mark III Cortina, but not 
so in the new car. The interior 
feels quite spacious for four 
adults, with room for an 

occasional fifth. 

The 16O0L saloon (price 
£2, 291) looked quite elegant in 
its platinum metallic finish and 
blue fabric upholstery; the 
metallic brown Ghia estate has 
an interior as lush and tasteful 
as one . might expect of a car 
costing £3.395. Fascia and dooz 
tops are of polished wood and 
the thick nylon shag-pile carpet 
extends half way up the doors. 
Even the load space is covered 
with it. Putting a wet dog 
or a bag of cement in there 
would be a bit like coming in 
from the garden and walking 
through the drawing room in 
muddy wellies. 
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r ^it sbunds like a fairy 
:-.’at“ the cash totals are 
i: -igh.. Ghrissie Evert and 
-yConners, two young 
-.^Ikyen;, became million- 
year and there is no 
*if-. .'the steady flow of 
• ' 1'ito their hank accounts 
/ : e.Jor some time. Tennis 
' ay big business -indeed, 
line between sport and. 
becoming difficult 

. 5. growth m recent years 

. ..* '^in ' spectacular. -The 

' . Virginia Slims (part 
Morris) circuit started 
, 1 . . 00 event in 1970. This’ 

' ■ & leading wemen-ouly 

"id a pool of- $900,000, 
-- '. year tins will rise to- 
( ; Worid Ghamproiiship' 

- the Dallas-based cor- 
- that sets the pace in 


men’s tennis, has distributed 
more than $llm. in the past 
nine years. In the first five 
months of this year WCT paid 
out $2.45m. to 54 players, an 
average of $45,370 per man.. - 

Next year the same circuit 
under the new name World 
Series of Tennis, is adding 
bonuses to the same central pool 
but with only 22 players. The 
average then wall be $110,000 
per man. 

That is by no means the en3 
of the escalation story. Against 
these impressive WCT figures, 
and jn -the same time zone, 
there will be 18 men’s tourna- 
ments in America, 17 of them 
part of the enlarged Grand 
Prix, with total prize money of 
$2m. When one adds the pro- 
jected events in America 
during the second half ~of the 
year that will add a further 
$2m. to the men’s pool, ope- can 
understand the alarm .being 
expressed . on the European 
side of the Atlantic. 

The recently formed Euro- 
pean- Tennis Association ,is 
determined, to maintain; its 
share of the major Grand Prix 
tournaments - and the president 
of the Men’s International Pro- 
fessional Tennis Council, Mr. 
Derek Hardwick is confident 
that they will succeed. . 

“ There are many Europeans 


and South Americans who much 
prefer playing in Europe — 
which comes as a shock to some 
Americans. And the U.S. 
tournaments themselves need a 
strong European game to pro- 
vide players like Borg and 
Nastase who can go across and 
cause the upsets against 
American players that produce 
the excitement” 

European Grand Prix tourna- 
ments this year provided $2.5m. 
prize money, and in 1977 that 
figure will certainly increase. 
Greatly expanded too is the 
scene in Australia where the 
rejuvenated Australian Open 
during . the first week of 
January will have $250,000 prize 
and becomes a Triple Crown 
championship on a par with 
the French . Open, Wimbledon 
and the U.S. Open. Thus the 
Grand Slam, the winning of ail 
four of the major titles in the 
same year, will recover its 
former prestige. 

But it is the women’s game 
which has been given a touch 
of fantasy, through the appear- 
ance of a fairy godmother in 
the shape of the Colgate-Palm- 
olive company. 

Bujlding upon their experi- 
ences r k(- -women’s golf the 
multi-national giant has made 
a. formidable entry into 
women’s • tennis this year. 


MEN 


Name 


Tournament . - Total ' 
earnings ' earnings. 
• .. -: SUS. ■■ 


mon (U.S.) . 
g (Sweden) 
tase (Rumania) 
<* (UA) 
lirn (Mexico)- 
s (Argentina) 
imon (US.) 
bs (US.) 
k (Poland) 
tfried (US.) 


267,743 

195.065 

-155,085 

156*185 

179,082 

158^473 

153,507 

131,329 

119,337 

110,709 


526.743 

321.065 

317,085 

309.035 

201.582 

167,473 

158,757 

739.579 

122337 

121309 


WOMEN 


Place * Name 


Tournament Total 
earnings earnings 
. $Ui. 


1. Evert (US.) 217,065 267,065 

Z Cawley (Australia) 158,785 165,452 

3. Wade (G.B.) . 94,180 97,513 

4. Casals (US.) - 68485 , 90^85 

5. Navratilova (Stateless) 76,035 76,035 

6. Stove (Netherlands) ' 69,825 73,158 

7. King (US.) . 35,470 63.470 

8. ' Barker (GJJ.) 53,035 563*8 

9. . Jausovec (Yugoslavia) 42,755 42J5S 

10. Morozova (USSR) 42£60 423*0 


Following the $100,000 tourna- 
ment at Eastbourne in June 
Colgate spent a reported $2. 5m. 
on. promoting and advertising 
on TV the ill-fated Federation 
Cup team competition in 
Philadelphia at the end of 
August. 

Its latest brain child has been 
launched in the form of $200,000 
Colgate Inaugural at the Mission 
Hill* country dub in Palm 
Springs, California, a luxurious 
sporting complex which they 
own. This will be the first stop 
in the Colgate International 
Series, the women's equivalent 
of the men’s Grand Prix which 
will have a jackpot of $600,000 
and a final “Masters” play-off 
(one hesitates to use tne 
obvious female equivalent to 
describe it) where there will 
be a further $250,000 to be won 
bringing the total value of the 
package to over $lm. 

The players who benefit from 
this largesse can hardly believe 
their luck, and they are ousy 
exploiting it. Perhaps the most 
sinister of recent trends is the 
increasing number of head-to- 
head matches and four-man 
tournaments played for huge 
sums as a TV package. If they 
are allowed to proliferate they 
could destroy the whole- fabric 
of tournament tennis. "But I 
only want four players,” pleaded 
one prominent sponsor when I 
suggested he was not acting in 
the best interests of the game. 
As long as they are Connors, 
Borg, Nastase and ■ Ashe.” he 
added. 

When one looks at the tables 
published by the U.S. Tennis 
Association the threat to the 
future of tournament tennis is 
starkly revealed. The emphasis 
in the totals for the women is 
not so worrying but it is 
amusing to' note that the Russian 
amateur, Olga Morozova, in 
10th place, has woo $42,566. 

JOHN BARRETT 



Chris Evert 


Golf 


Marketing Down Under 


BY BEN WRIGHT 

IT HAS become fashionable in 
recent years for commercial 
concerns to venture into golf 
with a boost that their own 
particular ‘tournament' is the 
biggest and best because it 
offers more prize money than 
ever before. 

The facts of life, however, 
are that it is the appearance 
of the best golfers that make 
or break. a professional tourna- 
ment, as Carling, Alcan * and 
most recently the John Player 
managements have found to 
their cost. 

So when Kerry. Packer de- 
cided to take over and upgrade 
the status ' of the Australian 
Open Championship, which, 
starts here at The Australian 
Golf Club next Thursday, he 
took the precaution of securing 
Jack Nicklaus’s presence on a’ 
three-year contract. That was 
the first of many shrewd moves 
made by this millionaire entre- 
preneur that guaranteed the 
startling success of the event 
months before the golf ball 
is struck. 

Packer who, among other 
things owns a television station 
and publishing firm, first took 
over sponsorship of the Austra- 
lian Open last year when, .to 
the chagrin of the financially 
embarrassed Australian Golf 
Union, their premier event be- 
came known as The Bulletin 
Australian Open after Packer’s 
weekly news magazine of that 
name. 

Because he rescued the cham- 
pionship at the eleventh hour, 
Packer had time only to sell 
nine of the 18 holes to com- 
mercial sponsors for negligible 
amounts of money. The event 
was immensely successful, how- 
ever. not least because Packers 
television channel covered the 
entire 18 holes for upwards of 
seven hours every day with - 
equipment and personnel, much 
of it and them begged, bor- 
rowed or hired from other net- 
works. 

Like his father. Sir Frank did 
before him, for the Australian 
America's Cup yachting chal- 
lenge with Gretel, Packer then 
decided to sink a fortune, into 
golf, immediately raising the 
prize'money from $U.S.50,000 to 
$U.S-200.000 for the first of a 
three-year term with an option 
to renew the contract The 
Wills Tobacco Company, which 
bad run their Masters Tourna- 


ment bade to bade with the 
Open since I960, dropped their 
event to join Packer in. sponsor- 
ing the championship. Imme- 
diately ' companies heard 'the 
news, they fell, over .each' other 
in the rush to buy ' the Indivi- 
dual boles for - no less titan 
U.S. $25,000 a time, and so 
within weeks Packer had raised 
$A450,000. 

In the last month, he actually 
managed - to seH the practice 
putting green, but the deal to 
sell the practice ground as well, 
fell through! 

FOr their money, each spon- 
sor is allowed a visual signboard 
on tee,, fairway, and green; will 
get verbal credits at intervals 
during the telecast, visual 
credits and eight minutes of 
free commercials, a free 1 full- 
page colour advertisement iii 
the glossy championship pro- 
gramme. and a complementary 
place in the prorAm. Since no 
less than 30 television cameras 
will cover the entire lay-out, 
and we wHl be on the air from 
10 o’clock in the morning until 
close of play without a break, on 
Saturday and- Sunday, - indivi- 
dual sponsors are guaranteed 
marvellous exposture for their 
investment ' 

Like almost all .British and 
Australian golf (dubs and 
unlike their American counter- 
parts, The Australian Golf Club 
was unable or -unwilling to 
spend a vast sum on improving 
the condition of a basically 
great golf course. Again 
Packer stepped in to bring about 
.a very expensive miracle. From 
a shabby-looking essentially 
links type lay-out. The Aust- 
ralian has been totally trans- 
formed under the supervision 
of American John Montgomery, 
whose management company 
has put on 15- major tourna- 
ments in the United States this 
year and who Packer imported 
as tournament director. - 

The rough has been fertilised 
to such an extent tint a way- 
ward' tee-shot will be fiercely 
punished as it should be in 
a championship that is un- 
ashamedly being aimed for 
universal recognition as the fifth 
most important in the world. 
The rough has also been allowed 
to encroach , on .to superbly 
manicured and. clearly defined 
fairways, and the greens are a 
velvety revelation, that will be 
both firm and swift in pace. 

Packer - was understandably 


SYDNEY, Oct. 22. 

.Hke a child with- a new toy 
when he showed me earlier this 
week the wonderful new vehicle 
-he has presented to the club 
at a cost of $A23.000. It tows 
12 -gangs of retractable mowers 
that can make trimming of fair- 
ways a matter of minutes rather 
t-han hours. At the lunch that 
followed, Montgomery showed 
him two advertisements for 
Other expensive, sophisticated 
mechanical greens keeping aids 
that he reckoned would be more 
than useful in the final week of 
frantic preparation that has 
been hampered considerably by 
many inches of torrential rain. 
Packer immediately telephoned 
to order both at bis own expense. 
The Australian Golf Club, at 
which the championship will be 
played in the foreseeable 
future, has truly never had it 
so good. 

It is a conservative estimate 
to say that Packer has already 
spent more than $A750,00G to 
realise his golfing ambitions for 
his country, and he will almost 
certainly raise the prizemoney 
yet again, next year. Every 
invited overseas player, includ- 
ing Nicklaus. is paid SUS6.0O0, 
out of which he has to make' 
and pay for his own travel and 
hotel accommodation. 

Because the Australian Open 
clashes with the Pensacola Open 
in Florida next week, Nicklaus 
is the only American superstar 
who will compete here. But the 
arrival of the pride of Spain and 
Europe, Severiano Ballesteros, is 
eagerly awaited, and for the first 
time for years Graham Marsh 
will compete in hjs own 
country's premier event. 

Veteran Doug Sanders will 
provide light relief, but perhaps 
a more serious American threat 
may be provided by Curtis 
Strange, the former amateur 
star. To my delight. Peter Town-; 
send is on his way to back the 
puny British challenge repre- 
sented by Doug McClelland, who 
tied for 13th place in the New 
South Wales Open last week and 
is playing very well, and 
Maurice Bembridge. 

But the blinding brilliance of 
Jack Newton’s victory by ten 
strokes at Royal Sydney last 
Sunday, his first in Australia as 
a professional, indicates that the 
realistic challenge to Nicklaus 
will come from one of this 
country's wonderfully talented 
band of young lions. 



Houses in the sun 


JUST emerged from 
of hours of burrowing 
brochures on tours to 
J bean this winter, my 
es are equally divided 
those who. had to pre- 
n and those who have 
ate from them their 
icular ideal holiday. It 
clear head, preferably 
amp towel round it, to 
ith the battery of 
abbreviations, foot- 
nd asterisks, mostly 
the basic price one way 
other. Peak seasons 
a have a peak season 
hemselves; the four 
be same hotel can offer 
range of price varia- 
; age of your children 
*’ a significant differ- 
! there is the question 
bfr - you ' chbo$e EP 
lu Plan, that is, no 
P (American Kan, full 
or MAP (Modified 
i Plan, half board), 
not all tour operators 
ou to memorise these 
ions ! 

ft it is well worth doing 
iewonk before booking, 
nple, by selecting a 
! that is a week earlier 
r ou can easily, save. £100 
; probably more. Pre- 
i December 16, hotel 
roughout most of the 
i soar smartly by any- 
to £100i£150 a. week 
board compared with 
placable in November 
. two weeks of Decem- 
usually somewhere in. 
. The weather, fortun- 
5S not chavge quite so. 

November . is un- 
r a wet month in most 
ea (hot the Bahamas), 
temperatures are much. 
: and the rain, though 
7€ in its intensity, is 
f short duration, 
f the best brochures 
-am Rankin Kuhn who 
particularly wide seiec- 
rrangements throughout 
ibbean. Their climatic 
>r each area give rain- 
well as temperatures, 
■ir assessment of each 
‘oviides a fair picture of 



Straw worker ait Rawson Square, Nassau 
its sceojic, cultural and leisure the scenery .and a lack of large 
attractions^ The differences can’ scale tourism which many will 
be considerable. After all, find. appealing, 
nearly 2,000 miles separate one Down south, little Tobago 
end of this multiplicity of nurses .-its own quiet brand of 
archipelagoes from the other; Robinson Crusoe magic. Next 
and the belong or have door, all but touching the bulge 

belonged variously over the of South America, Trinidad is 
centuries to all the major .Quo- one of my favourites, though I 
pean powers, who tfou^rt or am not greatly addicted to sit- 
squabbled or bargained over ting around -on beaches. Home 
them, but who also left the of the steel band, the Calypso, 
imprint of their own national some splendid cricketers and a 
culture and character. lot of oil. this cosmopolitan 

So the Frenchness of corner has all the exuberance 
cJSpWne and- Martinique ^at you expect— but don t 

totally different from almost tne werxo. ■ 
neighbouring Antigua where the Bight at the other end of the 
British moved in in 1667. Caribbean curve, there is 

Barbados, too, retains an Jamaica where politics don t 
intrinsic Mtisltoess that goes usu^ mtrude too much on the 
far deeper -than parish names touristic- north coast and where 
such a/st George or St An- variety, in terms of accominoda- 
drews. or' even the scenery tion scenery and entertainment 
which is so often reminiscent of probably reaches die peak. And 
the Home Counties, could you a few hundred miles due north 
but replace the ubiquitous sugar Nassau m the Bahamas compen- 

ttaawon 

, .f. ri ■ W— prefer their - Caribbean less 

™ diluted will heed tor one of the 

■St, Lucia and Grenada have both ^ . ^ week holi . 

- da^ in tiie Caribbean during the 

Yaw wedc-emd n Aiatria 2SJ0; Beishn high season (that is, from mid- 
«lts mor tal* t**: ciwce December), with return flight 

9 »J»; Spain 107 JB: Switzerland . T 

U.S. IMBS. Source: Own Cook, 


and half board in a good hotel 


starts at about £600 per person 
in a double room — less in some 
of the East Caribbean islands. 
For superior accommodation, 
you should count £700 plus. 
Before early December and 
after early April, it can be any- 
thing from £100 -£200 less. Self- 
catering also works out at about 
£100-£200 cheaper per head, 
Jamaica is particularly well 
orgainsed in this respect, and 
Jamaica Holidays feature some 
of the splendid villas belonging 
to the Jamaica Association of 
Villas and Apartments — the 
costs, incidentally, usually in- 
cluding a swimming pool and 
the services of a maid, cook and 
gardener. This is the way to 
enjoy the island’s exotic fare — : 
and its rum at a fraction of 
hotel bar prices. • 

Other operators to the Carib- 
bean include Sovereign Holi- 
days, Thomas Cook,- Bales 
Tours, and Kuoni Houlders. The 
latter also offer private accom- 
modation on most of the islands 
at a year-round cost of £2O6-£220 
for two weeks with return flight 
(no meals), A free third week 
(accommodation only) is also 
offered by some hotels, usually 
out of the high, season. 

For escapists with less inter- 
est in their creature comforts, 
an Inexpensive offer comes from 
Slade, based on a camping and 
cottage resort on Jamaica’s 
north coast. The price range of 
£213-£2S0, according to depar- 
ture date, is for return -flight 
and two weeks for each of four 
in a tehL Half board is avail- 
able for £52 more, or you can 
cater for yourself from the local 
markets. 

Addresses: Rankin Kuhn Travel, 19 
Queen Street. Mayfair, 'London 

WTX 8AL; Kuoni Houlders, Deep- 
dene House, Dorking, Surrey 
RH5 4AY; Sovereign Holidays, PO 
Box 410, West London Terminal 
Cromwell Road, London 5W7 4ED; 
Thomas Cook, 45 Berkelev Street. 
Piccadilly, London Wfh I6B; 
Jamaica Holhhys, 63 Grosvenor 
Street, London WIX'OHU; Bales 
Tours, 76-17 Coventry Streep Picca- 
dilly, London W1Y 8BU Slade, 
Slade House, 397 Hendon Way, 
London NW4 3LE, 

SYLVIE NICKELS 



The ultimate 
in fly-cruising for 
business or pleasure. 

Canberra sails 
Southampton 5 Nov. 

I to Senegal then across the Equator to Rio,amving 15 Nov. I 

TwomghtsinthismostexdtingofLarin ' I 

I - American dries (at the 5 -star Rio Sheraton) before ■ 

flying by Air France Concorde to Paris and thence to | 

I . Heathrow, arriving early on 18 Nov. 

Fares (2-bed and bath) 

^14 73 per adult^ indudmg First 

I . Qass air travel and transfers. 

If you wish you can extend 

I your stay in Rio and take a later 

Concorde flight 

1 BOOKNOW very few cabins 

. left. See your Travel Agent or ring finv TICC'C 
P&O on 01-377 9270. ■ Ll\llI9£l3 

mmm mm mm tmmm mmmm mmmt m^mt mmm tmmmm 


motorcars 


* 


TOW A TRAILER 


NonrandsIhyHe 
yoiitotas^drive 
the new range ’ 
or Mercedes... 

See and test drive the 
new. rangeof Mercedes 
at Norma r>d (Mayfair) Ltd. 
. . discover the way every 
car should be built. 
Normand (Mayfair) Ltd 
Showroom :* 

127 Park Lane. W.l. 
Tel: 01 -€2*5831 ’ 

A mambaref th»NoimatKi Qioup 
of Companiw „ . 


PERSONAL 



I 


TRAVEL 


-CHRISTMAS IN THE SUN 
Caribbean dream holiday to St. 
Lucia — the friendly, island. Efcue 
skies, warm seas, white sand, 
swaying palms and nun punches. 
You resJly can't beat it—join it. 
Snorkelling, water skl-ing. sail- 
ing, riding, tennis, trap shooting 
and- much more, completely free 
arid' available only with Pegasus 
Caribbean Sun. Top service and 
hotels from now until May. From 
all good ABTA agents, or full 
details for these and: our Euro- 
pean Winter Breaks from: ■ 
PEGASUS HOLIDAYS 
(LONDON) LTD, ’ 

M Evil Court Cardans, 

London SWS 0TR. 

Tel: 01-370 4331 
ATOL 327 BC 


AAJUAAAA - AA* *** *AAAAj 
J. TAKE TIME OFF IN \ 

5 Paris Amsterdam : 

. Brussels Bruges 
J • Antwerp',.;- . 

-K /MtiYiVi/mfHMdmys . 

-* TIME OFF LTD. 

2 2i Chester Close. Chester St, 

* London. S.W.1 . 01-235*070 


HOTELS 


BURNS HOTEL. Barteton Gardens. S-W- 5 - 
Snt w. London Air Terminal. ISO 
rooms with oatn-inowor. C.H.. .telephone 
Radio and Tdwlsion Rwtairrant Bar. 
Free brochure. 01-373 3151 . , , 


FOREIGN HOTELS 


SWITZERLAND — AROSA. Hotel . VaUOi 
tuncmer -winter, tennis. ln-_A«d outdoor- 
pools, ice rink .aeona. ehtTWee 74 X32 
PONTRESINA l Orisons). The ell -known 

holiday resort of the Ensadln. sttnllt 
situation with excellent snow conditions, 
heeliliv mountain -climate. 


ART GALLERIES 


FIELDBORNE GALLERIES. 63. Queen's 
Grove. N.W.8. EbS 3600. RODNEY 
BURN — RETROSPECTIVE. 


GALLERY. 273 Queen Mary CoUepe. Mil- 
End Road. E.1. JAN HOOGSTEYNS 
Mon-Fri. 10-5. 


MAAS GALLERY, ExMbltlon Of water- 

ed dots, drawings and ollj by JOHN 
WARD RA at 15a . Clifford Street, 
New Bond Street. W.l - DaH» 1 0-5. 
Sets. 10-12 until November 5th. 


MARJORIE PARR GALLERY. 285 Kino's 

Road, Chelsea. S.W-5. THELMA HJJL- 
BERT. Recent Paintings. MICHEL 
KUIPERS Pottery. UntH Oct. 30tlu Open 
all day Sat. Closed Moo. 


THOMAS GIBSON Fine AR. 9a New Bond 
St.. W.T. 499 8572. Weekdays 10-5. 
JOSEPH GOLDYNE First London ExhlM- 
Uon Monotypes and MonopHn^s. Oct. 14- 
Nov. 1 1 . 


PARKIN GALLERY. 11 Motcombe Street. 

S.W.1. 2SS 8144. Summer Exhibition 
Including British Painters M the 
Mediterranean. 


REDFERN GALLERY. RORY McCWEN 
Paintings and Drawing*. -12 Oetober- 
3 November. 20 Cork St, London. W.l. 


ROYAL INSTITUTE OF OIL PAINTERS 
Annual Exhibition. The Mall Gallerias. 
The Mall. S.W.1. Open Dally Inc. Son- 
days 10-5. Until 4th 'Nov. Adm. 20P. 


SLOAN E STREET GALLERY. 158 Sloane 
St-. S.W.1. Modem paintings, sculpture 
and graphics by bitarastino International 
artists. Wide range of prices. Tues-Frl. 
10-5.30. Sat. 10-1. 


FAR BELOW THE LOWEST 

PRI CES AN YWHERE! 
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*. SPAIN 

ALMERJA PROVINCE 

Superior villa with iwlnnint pool and 
near' beach: . Fully ^ fumfshod, many 
extra *. 1 bedrooms? 2 bathroom*, 
modem kitchen.' large sitting • room, 
bar, ilr-condirioned.. etc." Price 
3.500.000 .peseta*:: “• 

Write Bov T. 4453 . Financial Time*, 
10 ,' Cannon Street; EC4P 4BY. 



EDUCATIONAL 


IBM. MEMORY ‘ typewriter; . secondhand, 
wanted by private purchaser, 01-45B 
4000. 


GOURMET 


GALLIPOLI RESTAURANT. OS' Old -Broad 
Street. EC2. Open everr day -tor lunch, 
dinner and rfanclho until 3 am — Cabaret 
twice nightly at 10.30 pm and 1.15 am 
Mon-Sat. £6JS5. Tel, 588 1922. 


(GRAND)PARENTS 

This Is How to Solve 
The Ffcmily GCE Problem 
* O ' Level eziuns on 
make or break a young 
career. This is where you 
can help. By giving your 
child or grandchild Die 
gilt of bis young file that 
could see him through his 
GCE with a high A-B or C 
Grade next June. A total 
course of Home Self-Siudy 
compiled by actual GCE 
examiners. Complete in 
every detail and including 
-the test papers for a GCE 
home-rehearsal to be sent 
off for marking by our 
examiners, who know the 
pitfalls and how to avoid 
them. An * Instant ' GCE 
Course is a unique gift that 
could set a youngster op 
for life. Write or telephone 
{0425 ) 54404 for our FREE 
Expert Brochure. 

• INSTANT ’ GCE 
HOME-STUDY 
St- Aldates College, 

Dept. G6F, 

97b St. AJdute^, Oxford 

MliHRHramMKiDaiS 


COMPANY NOTICES 


■ M. T. D: f MANGULA) LIMITED 

.! • (Incorporated in Rhodcsin 

A MEMBER- OF THE MESSINA GROUP OF COMPANIES 

DECLARATION OF DIVIDEND 

NOTICE IS HEREBY GIVEN that Dividend No. 35 of 17 cents per unit 
of stotic has been declared payable to stockholders reg.stered in the books 
Of the company at dose or business on Friday. 12 November 1976. 

■The divide ml If' declared In the currency of Rhodesia and warrants In 
payment -wHl be pocm tram .Salisbury and London on or about to December 1975. 

Rhodesian non-resident shareholders' tax at the rale ol 15". will be 
deducted from diWdenda- .doe to shareholders whose addresses in the share 
register Are oW*:ds Rhodesia or. who are otherwise known to be not ordinarily 
resident In Rhodesl*- • 

Preset* lagulaltona prevent payments to residents ol ihe United Kingdom, 
ttie Channel Islands, the isle of Men and Zambia. Unless Ihe position 
changes before the payment date, the dividends due to such members will 
be naM to- a" blocked savings account m - their names with a commercial bank 
in Rhodesia a r d will earn Intrret at rulliw rti-s. 

The transfer books -and register, of members will be CLOSED from IS to 
IS November 1976, both day* Inclusive. 

Summaries or the copoer production and -sales, profit attributable to 
the company and appropriations for the year ended 3D September 1976 
are as follows; 

1976 1975 

COPPER PRODUCTION AND SALES Tom 'Tons 

Opening stocks 8.S97, 91B 

Production.- — ifi.sga 20.063 


25.095 


26.981 


Sales — ^priced during the year 13.656 'SZli 

dosing .abodes 6,429 8.597 

AUDITED PROFIT ATTRIBUTABLE TO THE COMPANY AND PPPROPRI ATIOriS 

1976 1975 

(SOOO'S) iSOOD'si 

Profit before taxation B.D66 5.540 

Taxation • 2.086 1-269 

Profit after .taxation available tor" appropriation . . 

Dividend Nos. M and 36 

Transfer to reserves 


5.980 


Nat capital eaoendltura 


Earnings 

Dividends 


Cents per share 


25 


T5 


The Report and Accounts for the year ended 30 September 1976 will 
be posted to Members on or about 3 ' D s e e mbe r 1976 and- the Annual General 
Meeting win take Place in Salisbury on 25 January 1977. 

•_ Bv Order ol the Board. 

THE MESSINA {RHODES! Ail DEVELOPMENT COMPANY LIMITED. 

‘ . Secretaries. _ 

* Per: S. H. VERB ALL, • 

London 

22 October 1 979. 

Transfer OfficaA 

First Floor. Trustee House. 55 Jameson Avenue. Salisbury 


2 a Harrison Street- jobarmusburo 2001 
6 Gnencoat piece. London 5W1P 
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BY JUNE FIELD 


THE EXCELLENT New Forest merely became harder to sell, 
official guide claims the area to admits Michael Carpenter, of 
be by sea and forest enchanted. Fox and Sons, FortUngbridge. 
and so it Is; and in spite of its “A li during the summer there 
name is the oldest of the great was very steady selling, but 
English forests, inhabited long now increased interest rates and 
before the Normans came on the current financial- disasters 
• the scene. seem to have dried up the 

The New Forest District, money supply up to £20.000 .” 
formed on April 1. 1974, coven Carpenter points out that for 
290 stfuare miles in the South- many years there has been an 
Western corner of Hampshire, excess & demand over supply 
and includes the whole of the in the Forest, which has been 
former Borough of Lymington, accentuated by planning policies 
the former New Forest Sural which virtually bar develop- 
District and the greater part of ment of new houses. The 
the former Ringwood and occasional plots that are per- 
.Fordingbridge Rural District mitted are snapped- ilp ' at high 
On the last count the popula- prices, usually beyond • the 
tion was around 132,000. speculative developer's reach. 
By far the largest area is the The private individual is pro- 

New Forest itself, wood, com- * FI!?* w ? ich ’ 

raon, heath and moorland cover- with thejmilding cost/is above 
ing 145 square miles, of which market value of the corn- 
some 105 square miles are pieted article. 

Crown-owned. Understandably. “This also applies to little 
there has long been conflict cottages which are sold for 
between conservation, ecological modernisation. There are still 
and recreational interests, and a few completely unmodernised 
in 1970 a draft report, the Con- cottages which, in derelict 
srrrolion of the New Forest, order, often fetcb the same 
drew attention to erosive public price as building plots — usually 
access: it listed everything from around £30,000.” 
the effects on fauna and flora Some* Forest cottages were 
which had become “significantly modernised many years ago, and 
impoverished.” to the dramatic now need further improvement, 
decline in certain bird species, such a s Roof Trees at Hyde, 
and the “large accumulations of which Fox’s are offering for 
the sordid detritus that appears at £20,000. Built of brick 
10 be inseparable from public and rendered ’ cob. with a 
use," (while also making the thatched roof, and wistaria mad 
point that for the estimated roses dim bi tig the walls, well 
20,000-30.000 Sunday visitors tucked away in its own half- 
there were only three public acre tt -jfh ash pond, fruit trees 
conveniences). and vegetable garden, it is an 

It ail added, up to a process attractive proposition, 
of steady erosion “whereby the ^ interesting comment on 
character and interests of the recent legislation is the fact 
Forest (mcluding, indeed, recre- ttat two of- lie largest land 
anon itself) are degraded and 0W ners in the New Potest are 
diminished, little by little.” Any -gin-, tied cottaees as and 
time cow the New Fore sted, X 

’J 0,nt Steering • Committee will and Green have instruc- 

1 be publishing an account of H . oll , „ . 

what has been done to imple- JS£S 

ment the recommendations of IF 

the report, which tried to recon- i8 *J 1 cent ^ y « b 5 1 ^ k 311(3 
cile Xhe interests of residents cotta ? e with 3 besoms, stand- 
and tourists. Property owners in al >out one4hird of an 
particularly will be looking for acre of 

restrictions “to diminish or pre- Dome at Beckley, Hinton, which 
vent the severe inconvenience IS a ma “dy c0 “ thatch cot- 
and annoyance" reported where ’ ta ^ e standing in a completely 
“visitors congregate unreason- secluded garden without 
ably close to private dwellings, another house visible. This 
causing interference with access, cottage again has three bed- 
noise. disturbance, loss oF pri- rooms. Tbe third cottage is 
vacy . . . . known as The -Dell, also at 

Prices of New Forest proper- Beckley. Hinton. and this is of 
ties never foil after the boom cob construction with brick 
of 1972-73 to the same extent outer skin under a slate roof.. 
as property elsewhere, but again three bedrooms are 


included, and this one has the 
benefit of a privy outside. In 
all cases the cottages require 
considerable modernisation and 
improvement none of them hav- 
ing a bathroom or proper toilet 
facilities. Interest in these 
cottages is tremendous and 
prices usually vary between 
£10,OQO/£2Q,QOO depending on 
the amount of work which needs 
doing. 

Elliott and Green, 40. High 
Street. Lymingtoo, also sold 
some cottages at auction on the 
6th of this month. In a packed 
sale room after spirited bidding 
prices varied from £9,000 to 
£17,500- ‘ They have a further 
crop of mmodernised places on 
offer by - private treaty, includ- 
ing the detached White Cottage 
at Pennington, in the. £12.000 
to £13,000 bracket. 

Jackson and Jackson, 23, Old 
Milton Road. New Milton, have 
some cottages for sale at 
Burley Street, a hamlet near 
Burley, a pretty little village in 
the heart of the Forest where 
the soft-eyed ponies graze on 
the green. About a mile beyond 
the village, past the Flying G 
Ranch there is a narrow lane, 
where there are two .cottages. 
Middle and Corner, the first 
on offer at £10,750, the other 
around £13,750. They both 
have character, b.ut ' they are 
small, really only suitable for 
weekend homes, and although 
habitable, need further 
improvement. And I don't 
recommend driving along . the 
lane — the neighbours are not 
too keen on parked cars outside 
their front door. 

‘ Lymington itself, the largest 
and chief town of the New 
Forest, was mentioned in the 
Domesday Book when it was just 
a cluster of cottages at the 
water's edge. Brian Vesey- 
Fitzgerald hi Portrait Of The 
New Forest (Robert Hale. 1969) 
points out that “architecturally 
it may be disappointing, but the 
wide main street with, at its sea- 
ward end. the sudden drop of 
Quay Hill, is one of the most 
attractive in England." 

Express train via Brocken- 
hurst will get you there from 
Waterloo; on my visit last week 
I came by British Rail Sealink 
Car Ferry from Yarmouth. Isle 
of Wight to Lymington Pier. 
Walking along a cobbled street 
where no cars go one is certainly 
knocked for six by the evocative 
period charm of the place, but 
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Along the Milford coastal road, with 
magnificent views, is contemporary-style 
Camden Hurst, where 75 flats and' 1$ ' 
penthouses are for sale from. £17,750- 'on 
'125-year leases.. Tbe developers have 


the cost of waterside living can 
come high — a 'two-bed roomed 
cottage overlooking the river 
and yacht basin, converted from 
a pair in red brick (you can see. 
the “before" version next door) 
is £44,500. The agent calls it 
exquisite, the less kind might 
say "twee.” . * ‘ 

Jackson and Jackson, with 
their strategic House On The 
Quay office at Lymington.- pith 
duce “ Property Focus,” a list 
which they send out regularly.. 
Paul Jackson sums up the 
market as: “ Extremely active 
over the past year, although 
the barometer for house prices 
has remained Static for at least 
14 months, and apart from new 
houses there, has . been little 
evidence of' any price increases 
whatsoever dutipg 1976.” 

Round the corner from the 
Qnay is Nelson Place where 
the Admiral's junior officers are 
reputed to have lodged in the 
terraced houses. Hamilton Cot- 
tage looks appealing, its top 
back rooms made into a large 
studio bedroom to take advan- 
tage of the ■ view. (£26,250 
Jackson and Jack son.) At the 
top of the road is the grander 
Trafalgar House, which was 
believed to 1 have been occupied 
by one of Nelson's Senior 
Captains. It has now been 
divided into four self-contained 
fiats at prices from £9.750- 
£21,000. (Elliott and Green.) 

On the edge orf the New 
Forest, some five miles north 
east of Christchurch, is the ex- 
panding village of Bransgore 
where new development is care- 
fully controlled", under the local 
authority’s Countryside Policy. 
Clare Lodge Estate on the Ring- 
wood Road, is an "Abbey Home- 
steads development of fairly 
■traditional house*' which are 


furnished eight apartments which, ire- 
available on' a short let at reasonable terms:: 
- for people to -tij them out. Brodniiet v 
Jackman and Masters, The Red- Bopsr/ ; 

- " 53, High " Street, Lymington. ’ ' ; L * 
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Hamilton Cottage is for sale at £26£50 in Nelson Place,- ,, 
Lymington. The Admiral’s junior officers were reported to' 
-have lodged in these terraced houses. Details : ' Jackson 
and Jackson. The House On The Quay, Lymington. 


selling for £13,875 for a semi, 
from £15.300 for a detached 
version. Agents Ormiston 
Knight and Payne. 288. Lyming- 
ton Road, Highcliffe-on-Sea. 

At Hordle, a growing residen- 
tial and farming village 
Ormiston Knight and Payne's 
New Milton office has a hand- 
some period farmhouse. Woot- 



River gardens 



A unique new development of luxury flats, many with 
panoramic views o ver the Thames. 

1. 2 or 3 bedrooms, 1 or 2 bathrooms, reception room. Penthouses: 4 <»r 
5 bedrooms. 2 or 3 balhrooms, 1/2 reception room%. Price-. il9.?00-i.">.00t> 

Features include heated indoor swimming pool, saunas, balconies 
and terraces, independent heating. ‘ Wrighton' kitchens, gar aging, 
riverside walkway, landscaped gardens and piazza. 

SHOW FLATS OPEN»TODAY A si*: da>s a week'. Sun - Fri 1 1 .I* 'am - ft.UUpm. 
River Gardens. SleVcnage Road. SW6. 

Proceed along Fulham Palace Road < between Putney Bridge and Ha/nmersmifh 
Bridge), turning into Ingleihorpe Street, which leads directly in River Gardens. 


Illllra 600 River Gardens Sales Office. Tel: 01-383 4376 
or Sanders. Hampstead High Street, London NW3 1 PZ- Tel: 01-794 ti’81. 

Devdiifwd jmi huiii K 


Sanders 


ton Old Farm. Woottofi, Which 
has an. electric- lift-, between 
ground and first floor; there ia 
a bungalow, stabling, summer 
house and greenhouses etc.,' iu 
the four-acre grounds. Offers 
between £60.000 ‘and £70,000 
are ‘being invited — the owners 
are been to sell' before Winter 
sets in. ' 
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22 CLARENCE GATE GARDENS 
GLENTWORTH STREET. NWa 

01-723 4815 

An extremely bright and spacious flat for sale in fiiis renowned 
mansion block within a minute's walking distance of Baker 
Street offering excellent shopping and trarijwM? facilities. The 
open spaces of Regents Park are also close at hrjaid. 

Although tbe fiat is situated on the Lower Ground Floor the 
accommodation is extremely bright throughout 

Three/four bedrooms, one/two reception i rooms, 
lutcheo/breakfast room. Bathroom. South-facing courtyard. 
Passenger lifts. Porterage. Constant hot? water. 
£25,000 LEASEHOLD 
Lease: 134 years. Ground Rent. £70.00 jp.a. 

Service Charge: £260.00 p.a. Rateable Value; £505 at 54.5p in £. 
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BIDWELLS 


chartered surveyors 


Trunwingtoi) Road ■ Cwntaradftt ■ CB2 2LD T*i*ph«n«: Tramptagun (022021)3301 

T«hw:B)7439 Amcrirnttr. 1(02 02V 3458 
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Peterborough 13 wiles, March 4 miltt, Wisbech 9 miles 

. . \ 

PRIME AfiRICULTIIRAL INVESTMEIT LAND 

comprising 

WRYDELANDS AND GRANGE FARMS 
930 ACRES 

Presently Let » two Tenants and 

YIELDING £17,350 PER ANNUM 

iRevievrabte flth October 1977) 

Freehold For $ale by Auction 
on !2th November, 1976 

(unless sold privately previously) 


KENT 

CANTERBURY - ASHFORD 
ELM5TED COURT FARM' 

ArablOfDalrs 

ATTRACTIVE & HISTORIC 
6 BEDROOM HOUSE 
2 COTTAGES 
EXCELLENT MODERN 
BUILDINGS 

incJudirs Precast Bam Yards: 175" x w 
with Parlour ror US herd 
Comsact block of level, well lanced 

pasture aad arable land 
171 ACRES 

■Vacanl PosseWien — la < L«B 
AUCTION 18th NOVEMBER 
tor privately before haodi 

HOBBS PARKER. 

« Tuftttn stmt. Ashfent, Kent 
Tat. B 3» 22222 


INVESTMENT - 
LYON— FRANCE 

Luxury fl»o: 

2/4/5 ROOMS and 1-ROOM FLATS. 
Fn. 2,300 aventu '^ Ulr * metre. 
Saccanfid Lctsin* CanMwi 
Information from: 
fnmtOt MANNI sort. 

34 mi Troadwt WMi LYOM- 

nUNCE. Tdaphooe S9^8BA3 


CMILTEKN hltfa-away. A luxury Uat heina 
pvt of tana cuiwtry Joow. sed»«w 
AM private and whh 
loutherty views over hill* ^and tarm- 
i»nd*. S mint. Wendiwer ttatlon. » 

2 beds. 1 baths- kit- sarue, 
Leasehold. 0«crs In «p*s at £16.0W 
inrited. Hamnett Raflety. Ayfesbury 

4633. 

"TOUR .ACRES.” Blsteme Oote. .Burie*. 
In a** heart of the Mow forest, a t*W 
maoiitficent modern detached house. 5 
beds. 3 - baths, line- manor bed and 
bathroom on suite). 4 aoactOM rOC- 6*- 
renalve aiiclllarics fnetiHpftfl double 
atnae. Zone CK. . A perm. 4 . Mjds 
pasture. Full details from Sawbrld^e 
and Sm„ 30 H|b 6 St., Lyodhurst. Tat. 


# Strutt and Parker 




By Onter of the Secretary of State for the Enriroiuncni 

SUSSEX 

THE BATTLE ABBEY ESTATE 

Riwtfenntn House— An .attractive ltU cenmrv Houm- with Lake and « 
Acres. 

Dim Bunt Farm— w nb Fannbmuie. Biuldinss and i«. Acres. Farm- 
bouse. 3 Conages. 2 Anas of Agricultural Land. Lake and aooai 
m acres of Woodland. 

Fur Sale By Auction In December, 1076. In 10 Lets 
joint Auctioneers: sl John Smith te Sun. iji-kncid. TcL 4111 and 
SfnrU A Parker. Lowes Office, an Ha* firraef. Tel. 0tW6 Stii or 
Leaden Office. TcL M-fi» T2ZL iRef. EBCUCi 


HAMPSHtRE-SUSSEX BORDER 

Haradcan * miles Porumauih JO mites. CJifliurtcr 13 mllra. 

A FIRST CLASS INVESTMENT FARM 

An anmelte m>r drainlns funn over chalk, with farmhouse. 4 
Coiurcs. Modem and Traditional (arm bmldutc. 

ABOUT 530 ACRES 

* Current Rent £S.5W p.a. 

Ne» Rem Review w-eJ. 2*1.9.77 

for Sale By Mvaiv Truatv 

Leaden Office >Ref. AUGC- Tel. OHSa 11K or Lewes Office >AGLB> 
W1 BlRb SffOeL TtfL 07916 54JL 


-NORFOLK 

H'ntt I; miles. A'linrirb- JSJ rmir... 

EXCELLENT MEDIUM/LIGHT LAND FARM 

Whh Period Residence ••crieeking Trout Lake 

3 ReccoUon Room* « fVdronnii, offices and ronnecliba to 3 Ecdroomed 
Cotfaje. , 

.ABOUT 230 ACRES 

Joint Agemsr Joan b. Sbruw. White t.lun strem. Holt. Norfolk. 
Tel. m rn mu* and 5mm it Partor. Leaden Office. TfeL 01-«39 JUS. 


“X3 13 Hg Street. Bo ri c aloy Stpiaro, wix act Tel; 01HB29 7282 


Humbert, Flint, 
Rawlence & Squarey 


HANTS/WILTSHIRE BORDERS 
Andover 6 mifa. Cemmondlnjf fine uninterrupted vfewj- 
CHUTE LODGE 

A CLASSICAL GEORGIAN H23U5C. me man jwrti oa at which h4 
been ustefeilv modernised, eamorises; — G bedroom. 4 bath rooms. 
S nrlitetoal racentlon rooms, semes room, usual domestic office*. 
The wind comprises 16 rooms. Ladse Cartage whh 4, bedrooms. 
Gardens and grounds total 24 acmes. Ideal for Residential O' 
institutional aersKdos. Planning eennf**‘oit (or Conference Contra. 
POR SALE BY AUCTION ON 9 DECEMBER. 1976 
(unieu previously soldi 

Details; 49. Castle Street. Salisbury. Tel: (0712) 24422. 
London Olffce: Mb Altrenurte Straw. Mayfer. W.J. Td. 9M9I JS20 


DETACHED PRE-WAR HOUSE IN PRIVATE ROAD AT 

MIDDLETON-ON-SEA, SUSSEX 

4 bedrooms 1 2 double. 2 single), bathroom with separate w.c, 
large lounge, dining room, downstairs cloakroom whh w.c., kitchen. 

’ £27300 
AH enquiries to: 

DAWD PRATT Esq, 

" Whitelands” 3, Hare field Road, 

Middleton -on-Sea, Sussex 

Telephone: Middleton-on-Sea 3322 .’ • ' 
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OVERSEAS PROPERTY 
FOR SALE 


Hats &- Villas in Spain from 
£4.900. 109b down, use 

immediateiv. Bank guaranteed. 

Bank guarantees available on all 
developments. 

EuraeStates. Specialists on O/S 
property insurance; ■ Manage- 
ment; consultants on O/S 
property tax. * 



SITE; WITH 

PLANNING PERMISSION * 
FOR 24- HOUSING 
UNITS 

FOR SALE BY AUCTIOtf .. 
at a disclosed Reserve Price of. 
£18.000. Within walking distance 
of the centre of Shaftesbury, 
North Dorset. A splendid ele- 
vated site of about 2 acres with 
open views over the BJackmore 
Vale. For sale by Auction (un- 
less sold privately) Friday, flth. 
November. 1976. 

Fall porttailon from; ; 

PALMER SNELL, 

Oo rtvrtd Surveyor. 

45 Cbwo SUroet, Sherborne. OarMA 
Telephone: 0U5t) 2211 
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RESIDENTIAL PROPERTY 
ADVERTISING 

"V 

Only £1 per line 

Return this coupon with details of your property 
together with your cheque and publication will take 
place next Saturday. * 



Classified Advertisement- Department, Financial 
Times, 10, Cannon Street, EC4P 4BY, or telephone 
01-248 8000, ext. 390. - * • ~ •> 


JACKSON 

S. JACKSON 


LOOKING FDR A..v 
: SAFE INVESTMENT ? - 

LYMINGTON 

Supdrb new town . houses, 
4 bedrooms. 2 bathroom*,! 
shtlng/dining room, cloak- 
room, fitted kitchen, gu- 
fired central hearing,' 
tenge,', small garden. 

£23^50 FREEHOLD - 

The Hoon on tbe Quay, 
Lyrhlhgtorv 
Hapfptllirs, - 
Tdepbottes WW75IB5 -L r 


iSOUTH-zWEST. 
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i.. *■ -^ -C®«W answer.. 

^ inTmy .view 
r ‘ m&er coat should " 

•* not too 

' * : i . %Bmd should hare 

•i? L ^£ 2 ble "extiai". that 
't v worth 

• •,; -fe ■; It should he 

• J V a utilitarian 

' l ./ 1 ^ nKoek for would-be 
■ ! ; .“' “UBdoubtedly price. 
i “T'^inifactiirers, in order 
‘••: down, have 

v-,. v vr-what- they call 
4 .1 ^:iM»ts. . I call 

- -- -aed coat? and. they're 

:Zr r - *fihe for now hot 
>;BJCy -hating to rely 
1 •:-> Var protection In the 
! ilWiig days of 
- , ^ihfl February* 

• > / «bd quality coats at 

'■V £&*W * and 

• hate gone up by 
*w cent since last year. 
-: ieriHdh stores and 

'• c iopc bave actually 
l iML wlyjilii prices — 

-■*. i ^Vjaf instance^ they 
;. v ^rplceJooldngcogit 
. ., "'^ftwoyears ago and 

they have 

. 1 ■ -'■pfeeso low they will 
'•■• ^' jimthan. to murmur 

- ** - ifly fliat their buyers 
i; Tight factory." 

• '■• ■ i and Spencer, where 
■v -‘^^mly been on sale 

■.-> .fevfflfii there was last 
i huy in its 
, v pri eoat f©r £3P at 
" '-tn an almost Identical 
" ' * 1 ‘> 0 Bng In a much 
'“•* ^ ipfor about £55. ■ 

'•• 4 . ihere Isa classic 

- -x - *., .»at for £27 but this 
>°t pore camel, but 

, .^ id wool mix. 

* ^ave not yet decided 
/about 'the coat 

• '* i*~ think there are two 
■■' •— approaches for those 

• ■-■*. very rich. One Is 
.. . go for the layered 

• ‘'^ig and subtracting 
/ ‘•‘he temperature wavers. 

'■’* *“ lots of poncho-type 
■ • about which are not 
: -« ; * r f terribly warm— but 


-J .<>' 




!• s 

j-*- # ‘ ■ ■■■■ 




tf-isr, 








Above: 


••'• •/'."* 

•u{ -'.V '• .' *•'•'•••' . / 

S> • .•• : 

WS&xi 

/'V *>'/ ♦ • 

y*; ;v-v ••* ^ •. 


W»M 




on top of other layers they do 
help to keep the wind out and '• 
the warmth in. Host are very 
attractive and are cheap enough 
for most of os to be able to ■ 
buy without expecting them to 
last forever. 

The other approach is* I 
think, to - buy something very 
classic in the very best quality 
you can afford. At Wlndsmoor, 
for Instance, Z saw the beautiful 
camel coat photographed here 
and I also saw a very similar 
looking model photographed in 
19^0 — anybody who had bought 
the 1950 version could still be 
wearing it now (and I guess 
that the 1976 model will still 
be looking just as good and. 
classic in twenty-six years 1 ; , 
time). You will never look 
wildly fashionable In It but on 
the other hand yon will always 
be warm and will always have 
the pleasure of wearing 
something that has intrinsic 
quality.- . 

Similarly a Burberry is, X think, 
a very good buy — it always looks 
good and you can buy. a camel 
(£16) or a Burberry check lining 
(£19) as ah extra to button in 
for colder days. 



igP COUNTRY PT 
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^ $ -v * r n o CCf mss the Cbaimd into France andjoumey far south untU 
™ *- * _ _^ mml ^twiibinsi$t(fdjePyraius. TbaryouUJmd the oldest 

"^*"^ m *T!rT!^^^^-produangri&orioffrance t thenjgfaqfArnuig?iac. 

- * ^mtbeheartofArmapuicistbes7ttaUtownofCondo7n. 
\mGjmertml851PierTzEtkrmeJa2i7Miudpcntdhis warehouse, 

* the oldest sunfknr^House of /imiagnac 

: emEtiehm7iMSdrruiicufowman.Asbfcwastobeatmly 
c ‘ : ' andy, it became the cardinal rule of ihe House that not 

tor a cask was to btxkctedwiibaut the express approval 

^vsterbmudf. ■ 

' 3 ''sdPkmEtieime.So that today 


; netaiandbis son still take 
■ ifrom the vme to product 

^tixKent brandy. 

- ^ — '^■brandyPicmEiicrmt . 



I&EAU GRAND ARMAGNAC. 

' ■ the noblest french brandy for well opera century. 
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ia unique way 

‘.lumber "of private shareholders. have done so meth ing 
rkable with some of their shares— converted them 
.bricks, and mortar, and 1 service, to give long-lasting 
-/ness to needy, old. people. Day centres where lonely 
Al i^le. find friendship axe rising as a result 

E tntary service is mobilised, too, ’so that old people 
ling to cope in damp, dismal rooms get a -helping 

- \en a modest transfer- of 'Shares to Help the Aged can 
sve a great- deaL . .Should. „you be one of those 
‘Hate or farsighted enough to show a capital gain, 
ix is payable by you or by the charity -on a transfer. 

iase consider how such an initiative- can -perpetuate 
goodwill in the yeans to come. 

e Hon. Treasurer will be 1 glad to-send you, or yoor 
trial advisers, full details of the Share Help plan. 

ease write tot The Hon, Treasurer; 

. Bf. Hon. Lord Maybray-King, Help, the Aged, 
n FT5S, 8 Denman Street, London W1A SAP. 

ISO also inscribes the name of someone dear to you- 
/ie Plaque of a Day Centre. 

100 names' a hospital bed in memory- in India -or 
ca. . . - 


Above left: 

This crocheted cape is really a very 
glamorous version of the cardigan. 
Light, very pretty, it can be taken on 
and off according to temperature 
changes. It comes in one size only and it 
can be made to order in any colour 
combination. Designed by Pamela 
Wilson of Leicester, it is available from 
Bentalls, Kingston upon Thames. In 
stock Bentalls have a black/red/grey/ 
white colour combination or a 
mauve/ grape/maroon /pink colour 
combination (particularly stunning!) 
or a royal/navy/pale blue one. The 
cape is crocheted from 80 per cent, 
acrylic and 20 Der cent, wool mix and 
costs £36.00. By mail, 85pp + p. 


Right: 

Cream, grey and coffee striped 
poncho — suits almost everybody and 
comes in one medium size. Made from 
Icelandic sheeps’ wool it is surprisingly 
warm. £31.25 from Fenwick's of Bond 
Street, London, W.l. By mail add 
60p p+p. 


Drawings Liz Gill 
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An “ unstructured ” coat 
with a colourful blanket- 
type look. It is light, pretty 
and warm enough for now, 
though I don’t think it 
would do all winter long for 
anybody who feels the cold 
very much. By Russell 
James it is made from 60 
per cent, acrylic and 40 per 
cent, mixed fibres. There 
are two colourways — 
predominantly grey with 
red and turquoise stripes or 
predominantly beige with 
rust and khaki stripes. 
£20.50 from Bentalls of 
Kingston upon Thames and 
Mary Lee of Tunbridge 
Wells. Bentalls will send it 
by mail for £1 p+p. 

Above centre: 

High quality pure camel 
coat from Wlndsmoor; X 
like the hood and nice 
cuffed sleeves. Sizes 8 to 18, 
£130 from John Barker of 
Kensington High Street (by 
mail add S7p p+p); Bourne 
& Hollingsworth, Oxford 
Street; Browns of Chester; 
Rackhams of Birmingham. 
If your local Wlndsmoor 
stockist doesn’t have this 
style, it can be ordered. 
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Trevor Humphries. 


Stocking' up 

I HATE to remiiid everybody, 
already that' Christmas is loom- 
ing hut if you want to order 
things by mail it isn’t too early. 
Personally, I hate shopping too 
early for presents as £ think it 
forms part of the great Christ- 
mas rush but I do quite often 
order certain foods in advance 
so as to be sure that they arrive 
in good lime. 


The Orxneaa Bakery, 307, 
Ormeau Road, Belfast, BT7 3GN 
has managed to keep going 
through all the Northern Ireland 
troubles 'and yet again this year 
is offering Its traditional Christ- 


mas foods. I’ve used the service 
often and have always found it 
to be very reliable. t 

It will send Christmas cakes, 
.plum pudding, shortbread, plain 
cakes, lovely alcoholic Irish fruit 
cake, Sinmel cake, mince pies 
or oatcakes. The prices seem to 
me to be very reasonable — con- 
sidering how expensive the in- 
gredients are. For instance, a 
box of six mince pies is 49p, a 
I lb 8 oz tin of butter short- 
bread is £1.15 while a Christmas 
pudding (with French Brandy) 
is 75p for a 15 oz size and £1.24 
for a 1 lb 15 oz size. 

If you want to order now 
write for the price list and mail 
order forms to the above 
address. 
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A Hrm. ia Men- Lanark. Scotland, has 
sent ta ; considerable effort to colled 
and CMnnlle.lata an attractive brochure, 
the work of craTumea from Iks Shot- 
lands to tbs; Borders. 

These" emits, traditionally Scoitisb, 
an slaaswotk, sDver and gold Jewellery, 
tamed, wood, pewter, tablemau. fabrics 
—all products of the blzbest quality both 
Id design' and ma nufac t ure . 

The aUvercraft and glassware bare 
dellzbffUl -deafgns' reflect hie the mys- 
terious- Celtic and Finish ancestry 
of the Scots.. One example, ibe Celtic 
Princess's . necklet— pictured above— has 
a fascinating* intertwining design. sym- 
boUning eternal life. II is approxhnaicTy 
5ln. ansqi;' liaUmarlted silver, and 
beautifully . set with a deep oval 
amethyst or Golden Cairngorm stone. 
Attractively boxed, it la available 
singly - or ' wi'm u* up as i foil set with 
bracelet, ring and earrings. 

Nordic;. Shetland and Orcadian designs 
are re-created In silver and gold brace- 
lets. brooches, earrings, pendants, cuff- 
Hnks and. collectors' items. Oim piece 
deserving spectot mention is the Wren 
Brooch, shown above, available hi silver 
(ELS) or gold {JEJT.S5) — and real value 
for mmy. - 

Caltfanesa engraved glass is clearly 
another line which Is desirable, bottrfor 
tts natural beamy and durability. A 
soDcrb creation Is the ■ Shepherds watch- 
ing (he Star ’ Christmas Goblet. This 
delightful piece is engraved by Christine 
Beaton— It Is . a limited edition and weU 
worth the investment of £35.85. as a 
collector's item alone. 

A pleasing - aspect of the brochure Is 
how modestly priced gifts -su c h as 
turned wood nr books— blend bo wen 
with more specialised items— like pewicr 
goblets or finest quality food hampers. 
It shows a fine contrast to the tawdry 
; gifts ' which were- once sole* itmc** 

of Scotland; a select collection of the 
finest craftsmanship from North of the 
-Border. 

We aMse yea In writs new tar yoor 
persona), free colour Christmas brochure 
<u . Scotland'. Direct Ltd, PepL - FT5. 
The Coumtno' Heum, Hew Lanark, 
Lanark. Scotland. 


Grays of Worcester specialises 
in exclusive gourmet foods. 
Almost everything is tinned or 
'bottled as food packed this way 
doesn’t deteriorate and there are 
some very tempting delicacies. 

If you want a hamper either 
for your own household or to 
send to somebody as a present 
there is a big choice of different 
things, from a traditional Christ- 
mas selection, containing items 
like Christmas puddings and 
mincepies as well as exotica like 
asparagus spears. Quenelles de 
Brochet and smoked Cod’s Roe 
and Liver Pat# to a special Game 
Fack (pheasant in Burgundy 
sauce, Guinea Fowl in Red Wine, 
etc.) and a Gourmet's Pack. 

They don’t seem to me to be 
at all cheap but the quality is 
guaranteed to be high. For 
instance, a 3 lb tin of whole 
wild duckling in wine sauce is 
£4 while the Christmas selection 
No 1 (containing 16 items) Is £15. 

On offer are a few fresh foods 
— things like uncooked whole 
hams, and boxes of apples and 
pears. 

For their booklet and mail 
order list write to Grays of 
Worcester. Mail Order Depart- 
ment, Orchard Street, Worcester j 
WR5 1YR. 


Elizabeth David the kitchen 
utensil shop at 46 Bourne Street, 
London SW1, always has its 
sales at particularly useful times 
and; in particular, I am pleased 
because the sales aTe not on at 
the same time as everybody else. 
Their current sale is on now 
(until October 30) and judging 
from tbe list of reduced * mer- 
chandise would be a lovely place 
to browse for Christmas presents. 

The stock at Elizabeth David 
is always very carefully chosen, 
everything on sale has a purpose 
and there is almost nothing that 
is just there because it is pretty. 

Among the best bargains they 
have on sale now are: salad 
spinners (regular readers wiH 
know by now that I am a great 
fhn of these so if you need one 
now is your chance) reduced 
from £3.17 to £2J22; boxwood 
salt mills reduced from £1.17 to 
50p; white porcelain ramekins 
reduced from 50p to 19p; a white 
porcelain cheese or tart platter 
reduced from £7.56 to £3BD^ Most 
goods in the shop are marked 
down by 50 per cent while a 


big selection . of Le Creuset . is 
reduced by 30 per cent Finally, 
if there is anything you want 
to buy that is not in the sale, 
there is a reduction of 10 per 
cent, on other goods. 


Jacksons of Piccadilly has its 
latest Christmas -catalogue ready 
how tsend 30p if you want one) 
and it offers the usual mouth- 
watering selection of foods, in- 
cluding specialities ' from 
Fauchon, tbe famous Paris food 
shop, and an infinite variety of 
oils, mustards, salts, herbs and 
spices. The catalogue is en- 
livened with drawings and recipe 
suggestions and should help 
solve some of the really difficult 
present problems. 

Although most well-known for 
their food, wine and delicatessen 
departments there -is also a sec- 
tion offering other . present ideas 
— a peg doll by Anita Mancini, 
a cushion cat filled with herbs, 
a selection of engaging pottery 
and china and so on. For a cata- 
logue write to Jacksons of 
Piccadillv. 171-172 Piccadilly, 
London W1V 0LL. 


Black’s Book 

ALL THE many readers who 
have been following the How to 
Spend It page since long before 
I came to write it will need no 
introduction to the name of 
Sheila Black. She it was who 
began the page with two short 
columns way back in.1960. Since 
then the column has grown into 
a full-scale page and her repu- 
tation as a “shopping expert” 
has expanded equally impres- 
sively. 

Drawing on her experience on 
newspapers and magazines over 
the years, she has now expanded 
in- a thoroughly natural direction 


— Into a book called (equally 
naturally) The Black Book. 

The Black Book has the sub- 
title "A selective shopping tour 
with Sheila Black” and that is 
really what it is all about. She 
doesn't claim that it is compre- 
hensive or infallible but rather 
that it is a personal tour of the 
shops and goods and services 
that she has found- to her liking. 
If you’ve liked her and read her 
over the years then you'll like 
the book. 

The -chapter headings give 
some idea of the range the book 
covers, starting as they do with 
Gifts and moving on through 
Kitchens, Food and Drink, Gar- 
dens, Bathrooms, Jewellery, En- 
tertaining and so on to a final 
chapter on Leisure and Pleasure. 

As I said before, she doesn't 
claim to be comprehensive. If 
cutlery is what you’re looking 
for you won’t find a list of aH 
the cutleiy firms currently 
manufacturing. There will be a ' 
description of just one or two I 
whose designs, service and , 
quality she trusts. 

Behind the book is an exceed- 
ingly clever marketing idea. 
Sheila Black decided to approach 
all the firms whose quality, ser- 
vices and goods she admired and 
invited them to contribute to tbe 
production costs. In this way, 
she decided, she would be able 
to afford a good quality book 
without having to charge buyers 
so much that there would be 
little left to shop with. However, 
she makes it clear that nobody 
could “buy” an entry in the 
book— every firm mentioned bad 
to be invited in by her, although 
some were either unwilling or 
unable to pay. 

It is published by Cole Black 
and Partners. Third Floor, 49, 
Great Marlborough Street, Lon- 
don W1V 1DB, through wbom 
the hook can be bought direct 
for £3.00. W. H. Smith shops are 
also selling it fur £2.75. 


This coat has everything, of 1976 about it but you 
certainly have to pay for that very up-to-the-minute look. 
It is shown here with a polo-necked finely ribbed dress 
which comes in sizes 10 to 14 and is available in brown, 
blue, red or yellow and costs £49.90. 

Dress and coat are both by Dorothee Bis of Paris 
and the coat comes in two different colour combinations, 
designed to tone in with the dresses. We photographed 
the dress in brown with the cream, brown and black 
coat worn over it. To go with the other colours of 
dress the coat has a multi-coloured triangular pattern in 
yellow, red, blue, green and orange with cream. 

Tbe coat comes in only one size, to fit sizes 10 to 14, 
and costs £158. 

Available from all Elle shops, 92 New Bond Street, 
London, W.l; 27 Sloane Square, London, S.W.l and 
theiT Reigate, Manchester and Brighton branches. 

For those who are not near these shops and are interested 
in either the coat or the dress Elle offers a mail order 
service and all enquiries should be addressed to them at 
the New Bond Street address. 



B e at the jRtfifceliric r eases 


BAKERS MIEN OFFER 

13 BOTTLES FOB THE PRICE OF 12 


Here’s how-it worR^^r^i^yicpi^i^x^as^ of 
12 bottles of ^^ff^^^^ollpwiog lines^you^ 
buy, you get a BON(faBQttl£.FREE OF CHARGE 
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Wr Shop with 
' Sheila Black 

Where can yon find dunddkvs and VkaoriaD lights ... china to 
cherish . . . pots to prize . . . porcelain sculpture . . . potted cnltnre . 
borne sausage-makers . . . French food fin En gli sh shops) . . . 
painted bouses (longer lasting than ditto hussies) . — ■ 

. . . Marilyn Monroe’s nightwear . - . shrubs and y * i W-* 

trees ... dogs' nests, etc-, etc.? ActmlsbeirxS - ^ 

ITS ALL IN THE BLACK BOOK: Over 250 ' 

paereofdown-ro-wthappn u BaloTBetocred products ^ ’Rnidf ' - - 

and sa-neec- from all mu of Grear Britain -by VVWVa-' 

Sheila Black, to whonreadea ol Um Eimmrial Times • -^SSSSBdS "- - ■ 
or Tbe Timeg-wrill need no introduction. Well iButreted. 





ffl 

m 



nith plenty of colour, H»d Block- Book sells in 
aelected bookshops hot yott eon hiyiflrea 
front tbe pahUsberv tor £2J5pfas25p / 
rsop oatode UJO lor p. &p. Your wooer/- 
hack, of eourw.iT w» satisfied. Zil 

ideal far Christmas gifts tZZ- 


sl 


■ • THE AUTHOR: *’ 

SHEILA BLACK. • 
2| jfonneriy reporter, writer 

■ and shown); authority do 
die Financial Times tun 

■ dot writinc lor Tbe 

Times, highly prtis*d tor 
m her freak style and tamest- 

■ opinions, A eonsnmer, a 

■ shopper without axes » 

Z ***■ 


To Cole Black & Partners Ltd- Dept. ^ m 
3rd Floor, 49 Great MxtflwiwffiSL.Loodoo'Wl. J® 
Pleate send me — ~ ^ ctyy{!rs)ofTh* RJjelc g 

Book. I enclotc chequelpotial aider payable la re 

Cole Dlack fer - - ■■ * ™ 


BetkEi|lHfl24<ni,llBS1iHS1 l ldHUlHV1iUB ’ Jjj| 


OPEN TUESDAY TO SATURDAY CLOSED SUNDAY & MONDAY 
ALL PRICES QUOTED ARE PER BOTTLE INCLUDING 8% VAT 


EDMONTON : 223 FORE ST. Tel : 807 5542 

CLAPHAM ; 74 CLAPHAM PARK RD. Tel ; 6224862 

THORNTON HEATH: 504 LONDON RD. Tel : 689 8424 
BASINGSTOKE; 3 KINGS FURLONG CENTRE Tel; Q2S8 50966 

cm MG&SS& 
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CHRISTIART 


Experience and Expertise . . 277 



QiLOTter-stritsing uninut 
bracket clock, by Henry 
Jones, London, c. 1675, 
SO irC high. Sole. Tues- 
day, November 3. 


The work of the clockmaker Henry Jones has only recently 
received the popularity reserved for the better Know* 
makers such as Tom pi on or Knibb. Although it is probable 
that he was the first Englishman to construct a barometer. 
Jones was not an inventor but his work exhibits masterly 
execution combined with restrained elegance. 

Henry Jones was apprenticed to that master clockmaker, 


makers’ Company in 1663 he resided near the Inner Temple 
Gate and attained a considerable reputation. 

Christie's sale of Fine Clacks and Watches on November 2, 
has two unusual clocks by this maker, one Of which is 
illustrated above. There is also a marquetry longcase clock 
signed Henry Jones In ye Temple and dated from about 
1680; Jones is known to have produced only a few similar 
clocks. For further information- on the sale of Clocks and 
Watches please contact Nigel Rafferty at the address above. 


Specialists in the Sale by Auction of Coins and Medals 

7 Blenheim Street, New Bond StreetWIY 9LD Telephone 0M1E 2445 


Wednesday. 27th October, at 1 pm. 
ANCIENT COINS 
Greek. Roman and Byzantine 
mostly In silver and bronze 
(Illustrated Catalogues (5 Plates) — Price 25p) 


Wednesday, 10th November, at 1 pun. 
ENGLISH & FOREIGN COINS 
in gold and silver 

including a further selection of silver Pennies 
from the PRESTWICH TREASURE. TROVE 
(Catalogues— Price. 10pV 


Wednesday & Thursday, 17th & 18th November 
COINS OF THE WORLD : 
including a collection -of William .1 PAXS 
type Pennies and other English Hammered 
coins in silver; World coins In gold and 
silver, including many German Tbalers; 

also Commemorative medals, etc. 
(Illustrated Catalogue (IS Plates)— Price £1) 


Tuesday, 36th November, at Z pan. 

A collection of 

BRITISH NAVAL &, MILITARY 
DECORATIONS & MEDALS . . 

I Catalogues (now in course of preparation)— Price 40p) 


Wednesday, 8 th December, at 1 p.m. 
ENGLISH & FOREIGN COfiVS 
in gold, silver and bronze 
(Catalogues (3 Plates) — Price 20p) 


Commission to Vendors— 10% on the amount realised.. 
BUYERS are NOT subject to commission on purchases. 


ANTIQUE SILVER 


Tffe ^Finaiicial 
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BY ANDREW PORTER 




There were three, new produe- been omitted tpo, leaving more to escape from -cares, his nagging readily'beTouha : in-Fall. Rfoer, 
tions and two “bicentennial’’ time for the human dramas that wife, and his bellicose son. — con- Mast, as in the. lofty air of.’;. 


revivals in the second (ten-week) were so drastically — and doubly vineqd that no harm can result. Eljrtnore and Mywmaev.ijui whaj - •» . 

part of the two-part season that —abridged. Richard Stilwell, as Great ham results. Th.e people he- achieyes’ . ia; .nor. rausical >’•' 

the New Yoric City Opera plays at G’lyndebouraq, was a noble go to the devil, following their.; tcagedy.' ndt even effectiVe-intlo. v v- v _ 

in the State Theater. First, Ulysses. Frederica von Stade Fuhrer. It’s a big theme, but the dran^ .but fluent ai.usieal pinse. ■‘V*! 

Lucrezia Borgia, with Beverly (who was in the. Glyndebourne opera came acres* as a f an3y ^ last a ewproduction'‘ofiife' • . 

Sills as its heroine. Henry company the second season Janet entertaining, mildly touching Metropolitan -season - ’ 

, Barden's scenery was borrowed Baker sang Penelope there) made diversion. The music went in one ^ - unheani there sm&jKg R y GEORGE OPAEKHEIMO? 

I from Dallas. The first and last heavy weather of the great open- ear and out the other,. leaving no. an£ m onntei - <as-: 

scenes — the Venice nocturne ing monologue but was there* trace behind. Mr. Ponce s staging coveht -Garden -in • T 

bathed in a dusky red, the ban- after eloquent, passionate, and was a series of very efficient pro- even i 0JMter absenceY^fhr '£&&■ A revival of 
queting hall dramatically trans- brave. Kathleen Hpgierskl’s duction numbers. A large cast— Sutherland. 'It wafr restored, to Its ■: fulHength -form! . 

formed into a death chamber— Melantho and Henry Price’s Tele- notably John Lankston in the necessary addition, io-tiieSrattN 5 with its glorious m'uSia by. 
were effective, but proportions of ma'chus were outstanding. Mario title role, Eileen Sehauler as the torv - gin™ .*c a tSSi George Gershwin,- it* exciting.. 

Ferrara piazza of Act 2 seemed Rernardl was “conductor” Queen; Paul Ukena as the King— nireiay kak bold, book by DqRose, Heyward; and 

awry, the buildings too small, rather than po-ofdinator Of a. sang, acted,- and danced' with- pitjaueti(m LB brilliant -lyrics - ■ by i Ici. 

the lighting was dreadful : both chamber performance where cast trim assurance, Gary Beituri was recently- for Mws ^illsr Htw Gershwin with an; assist front 
Hans- Sondheknsr at the State and accompanists had rehearsed an expert conductor. • - . * cio Lee’-s ddcor- is'Jaxersfl^tt HeyWard,' has w«m to’ -.toirii Tor 

Theater and Rudolph Kuntner at so fully that a.croductor was no . Baby Doe and Lizzie Horde a in srey- andr a limited ehgagejMnt,TOd. A°^ 

the Met favour a circus-type “amis are Survivors of- those -Ford enough ? in their^^WTM the musical season’ ^.te.^Ane-' 

lighting of hard white spotlights that Peter Hall and John Bury Foundation seasons, about 15 ees&nz' faded- start. •= 

scurrying round I after lepm- devised ft> r; i y^^° 1 e ; years, ago, when the City Opera iaS«ntury-^cen«y »uier&aj Tbeprihcipkl “hgeretm.^open-. 


.. ■ '.r, ;v •' 
' • 
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- 
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the Met 
lighting a 
scurrying 


cipals; 

hardly 


a. t +D _ j n , ^ simply designed- by' Douglas W. 

Schmidt made a. somewhat 


passionate, so wicked and proud, o-erished rfecL There was 
Miss Sills, gave an inspired per- a^Skrii? 

transport from above that 
for Menc-Lalande. late in her Jave , and Neptune had 

? a oSr« 2 ? Doniwttfs S toshar^ and ft moved in. single 

parts (such as Elizabeth in p _ .. 

Roberto Decereux and Gemma di As ever, after seeing a Leppard 
Vergy) require. It needs per- “realisation” I was left with 
sanallty, presence, rhythmic mixed feelings. By solving proo- 
control, dramatic delivery— all of lems that few busy opera .corn - 
which Miss Sills commands. Some panies care to tackle for them- 
Unperfect and gratuitous high selves, by providing clean, prac- 
notes (the part is written up to tical material that can go straight 
B-flat with some passing Cs only on to the music desks and into 
in the final cabaletta) could be the singers’ hands, Mr. Leppard 
regretted. Hilda Harris was -a has brought Monteverdi and 
sparkiy Orsini, the men— Cavalli to the stages of the 
Gaetano Scano as Gennaro, world, and for that one is grate- 
Rlchard Fredericks as Alfonso— ful. But I wish that, the world 
did well enough, and Julius over, we did not always have to 
Rudell was an expert conductor, listen to thfe same, in many 
Lucrezto is top-quality Donizetti, respects increasingly unaccept- 


rv' ’ •• <-. • 

- ’>Vs . , f . / 
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Lucrezia is top-quality Donizetti, respects incr^ingly unaccept- . J<™ Sutherland as Elvira BuT whjSrS ^if t^Tverplayetf an ' Wtoge- f&PbJ ^ Dair Sfretp^Bp^ 

I enjoyed this show ■— even able, Leppard transformations of . ' u*n has directed, but be 

(though a company that already tiie operas that Monteverdi and played contemporary works by Sera w^^u^^tto th “S SSded ^nl ceed^S^embhofi. va ^ 

I pl a y. Lucia, A nna Bolm rn, Mar ia C.voJl, comp.** . jj, B ob, , Do. k . tag;* gSLTptSS? S ? 0 r ^ 


what such ^ scenei^ v might hive ing night ( wSo 
looked like when-it Wfev IreSh. with others at '- 8u S255r^ : VB“^; 

Sandro Sequl^ prtffia^ ; Tn formadpes) - - : ; - ; 

interview he -said: fafctif -Albert as Pprgy.^Qlnima Dale., purpose of movipg.ymt 

the plot -of P u rit a n* ,is opo ctf as Bess, Wilma Bbakesmoer as gn^ to deep-felt qippflo 
the weakest of all.dperaK'lttfc a Serena, and. Andrew Smith . second act Jaaw«^-m«f;. r ir 
terrible opera,^! and eridentirbe C ra wit Also Tironanent is I ^riY goes 'downhill, sinre^ftTia^. 1 ' 
produced it in .that behef- ^h"e Marshall as the staumiE anti- evil tious and 
chorus trooped oh; lined to Sportiii*' Life. as tug oighf was, menu' 

sing, and moved about' a 5 \if.;hy tffrwetor and John.- De .Main W pf.- Martin. Luthex: ^ 
numbers. The drama at BeUini's music director - and / cnarna Cdretta Rjc g, .- and per 
opera depends, on 'a- hri^i^right master have succeeded ip n ^T» ^ ® je audience, :■>•£- 
military background played- iqi on ing Catfish Row;-; the ^scehe .of • ;x*tstiy thereisfJoiM®- 
by roznantic. effects, of sunrise the main action, altogether alive vivai of the’ 1917 mfi^c^-i 
and moonlight, and on - similar and colourfoL - - V. • book -and lyrics by-6tto?3p3 
contrasts in ■ the emotional T>jp rest of the recent preddc> 'aiJd J 3 iffiSic by'.IioaiS T 
pUghts, but the Met' staging was «ons are not as happy'. . Allen, tt: -comes - from ih»“' 
neither animated nor romantic, swift, a maxi of: many voices bn Opera 'House - id ' 

’ Great singing could, have saved television, has written* 

all. In The flrst-act finale, “Vleni Checking Out, which- .^provided joynil^id vJ^J.^or octmib J- 
ai- tempib,” the fall: power of (ft has closed), actodSirift with 
Miss Sutherland’s voice : rangjuit an extremely juicy parti, 
splendidly and affecttogly: --In Unfortunate pW- Jfid 

rapid passage work she did some not provide anything JJEko. 7 .*k® r ? LyS -■ 

S9&£* »me. Juice, v. ■; _ ■ .. ^ 


Air J m 


■ 

idm 
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There is, however, Monteverdi, two of Jack. Beeson's Lizzie interesting work, an Electro-cum- accompanied • the 

Cherubini, Janacek, Sullivan. Borden. Ashmedai bad a bril- Hamlet tragedy in J bourgeois sensitively but tend^i 

Delius, and Henze: no one could liantly accomplished perform- setting, made powerful by: Miss ^ passages |n betwner 
call the City Opera fare un- ance. crisply staged by Harold SkmauJer’s performanre of the ^ more jy e ; jj 

adventurous. The Monteverdi- Prince. Tal is an Israeli com- title role. In one father-and-. concert- performance, put oi 
Leppard Poppea was first pro- poser; his Ashmedai (1971) is daughter scene, a ritual Of Camerie Hall by Eve Queler 
duced there three years ago, and one of Liebennann's Hamburg persecutor and willing slave, the j, er opera Orchestra of-] 
this season the Monteverdi- commissions; {Israel Eliraz's music strikes below the surface York. Of the title role 
Leppard Ritomo d'Ulisse. Or at libretto is a political parable. In while question and answer are Donizetti’s Gemma di V, 
any rate a good deal of it : Talmudic lore, Ashmedai (Asmo- almost crooned over a dark Montserrat Caballe gave 
Leppard cut and shuffled Monte- deus, a major demon, the cue chorale, tensely harmonised. The gj- a hdly accomplished perf< 
verdi. and the City Opera cut who didn’t like the smell of burnt scene has some pyschological ance, i n the final air, a soft 
further and reshuffled what he fish) usurped King Solomon's complexity, and the score defines went looping upward, swell c 
had left Since the Divine features and hls throne and was emotions of which the characters a lining fortissimo and f 
Council during which the gods’ accepted by the people as their themselves are hardly conscious, that peak dropped' orech 
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y thing. 
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MStguerite Durgs* Vajts 
Trees 'vrtien T 'saw it m 'Li.C-T ' 
several seasons ago. X li! J ’ 
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opposition to Ulysses' happ’mess ruler. In the opera, a jolly, peace- The rest is mainly musical delicately, down into a very soft! there is Judyann Elder, ■ giving even. Ici 6 s on the ungainly 
is finally ended, is here scrapped, able king who believes in nis sub- humdrum. -It may have.- been exquisitely smooth chest voice! an attractive and appealing per- of ‘ 'Cirtle-in-th€~Square. " 

ft,** Aivlinv AMMAeiMinnAK ef m™ T<»>te' oacontial pnnHnpu u-ilKnetu Bpfisnn's intent-inn to shnw that .u. : > T. • mv_ .... 


the earlier appearances of Nep- jects’ essential goodness willingly Beeson's intention to show that f or me pianissimo close. A new formance. - The rest of" the east- Mildred Dunnock not nea: 
tune and Jove might as well have renounces his throne for a year, the stuff of tragedy can as young Spanish tenpr. Luis Lima, consists of five gospelrfiboutiiig good as Dame Peggy As! 
1 ... had the ring of bright metal In (not my favourite recreaQqnX fthaKy aot around to s» 


Henry Spencer 
& Sons 


fns&v 


FROM THE 
MARBLE RELIEFS 


Wednesday, 24th November, at 1 p ju. 

A collection of choice 
E5JGLISH HAMMERED GOLD COINS 
including Ancient British, Anglo-Gallic, and Scottish issues. 
(Illustrated Catalogue (now in course of- preparation) 

(16 Plates )-r-Price £1) 



which idom 'the Oriental Temple of 
die Rcclinine Buddha in Thailand, .and 
toll the fantastic itory of the Raina- 
kien, we have obtained beautiful rke 
paper prints and blockmounwtf them 
for sale for die first dm* In Europe. 
At C47.9A ■ pair .ilia 36* x 24". 
these make a prized possession and an 
appreciating inssssmeM for the future. 


his voice. The metal is not yet singers who do Well enaugir wkh hifdily ... touted For -C* 
refined, but he made a wyming the material on. hand. - ' ' Gvis -W bo Baoe' Cons i 
impression, putting his heart into josh Gree&feld... h*s : . adapted . Subtile. . JVhfen ihe- Rainbt 
the delivery of every .phrase and this evehing. of ^theatre 4 Ad£nu^. ; .rain afraid: that 1 
declaiming tiie . words -with music, ba'sed oh tir^WbrdCaTSri ta.'edthfisiiSm brought to 
wdour r Miss Queler, has a jflair Kidg. .and Robert Greenwafel-haS. the .otiier ' critics when’ If :i 
for .apt tempi antiuever faift to concei^ed-an^ fitected ^ftjoMr^ira -.-^pjn ^Papp’s' off-Bro; 
generate excitemenL - ing. The first act aceojj^^ja^^-QihtiQ ' inheater to Broadw 


rm nr\ '^F'jrk mi . '« 


WOWALa HOLLOI 


4 Utd* Parte Garden*. 
Enfield, Middlesex 


^Sadller^ malformed actor 
• andT a: slapstick 
i’S; in -.staging that erupted - 1 
bpwKitno when, 'least- exp 
ig-Tfie Tefrtpest without Min 


Small quantity of first class antique silver for sale. Famous makers-^ 
John Carter, C. Wright, john Le Sage, Paul Starr. Charles II 
Tankard, George . I Candlesticks. Coffee Pot (1769). George ll 
Candlesticks. Salver (1772) and other pieces. Further details from 
Bolton 32541 or write to Mr. G. A. Proffitt, 89 Newport Street. 
Bolton. 


Ed far Hunt. Buff Orpington Chickens 
Signed and dated .1907. To be. raid on November Stfi 

FORTHCOMING SALES 

TUESDAY 26th and WEDNESDAY 27th OCTOBER 
The Contents of The Rectory. 

Bluntisham, Cambridgeshire. On the Premises. 

WEDNESDAY 3rd NOVEMBER 

Victorian and later furniture. Retford Salerooms. 

THURSDAY 4th NOVEMBER 

Pottery, porcelain and glass. Retford Salerooms. 

FRIDAY 5eh NOVEMBER 
Oil paintings and watercolour 

drawings and prints. Retford Salerooms. 

Catalogue* S5p end) by port f Applications must be prepaid! from: 

HENRY SPENCER AND SONS 

20, THE SQUARE, RETFORD, NOTTINGHAMSHIRE DNZ2 ADJ 
Telephone Retford ( STD 0777) 2531 (10 lines) 

Yorkshire Consu lt ant " O fiver Wordey Esq.. Bolton Hril. Wltberfess, Tortc. 
Member* of The Society of Fine Art Auctioneers 


ORIGINAL 

“Piineh" and similar cartoons 
From £14 each. 

See them at Euston. Gallery, 126/ 
130. Drummond Street, London, 
N.W.l. 2 mins. Warren Street/ 
Euston. Catalogue 36p. 


Old* IhAAO A ■» j ■ # • ^ /. t r -. t ’ 7 . . \\ .-v* | - ■ vl. iy ». . • a. f » .. v 

appreciating invtsaneiit for th« future. Gustaf ' Gt&nQgBiis and Pros- actors^ (&s: ^gwd. 'OBEis-.- th^: ' midfirzued actor 

pero. The Tempest .and the ftotmdejr. -.and: ^ambliB , ■ an cT a; srapetick 
Write for free lllurtroted brnbure to: DeutSCheB SChaUSpielhailS in lines.'- Without ay* arinr, . irfa png that erupted 1 - I 

KlrtD ao-t 1 Tn Hamburg— these names are no; Prosiferor "#illleut i:' wheti 1 

NUK Alt! LIU* recorded in gold in the annals of no: play. -. The pateofw without Mir 

4 Uttie park Garden*. German theatre. The new through thfr. obsequies .is Isomi^^ ^|t»rithihfcahle, imd it's been i 

c— n,u Middlesex approach to Shakesrpeate, times qoitd nttbearaWe."';. V'; wfnif. at the ' Dem 

- D f . St ? iT 7 l .New- trasslatibna are hitdfed : Schausptelhaua for. some 

- — (direction and stage design), is because - they AriM 

ADlriMAl lts M ' n fy E ft ten offinstead like : 

I ORIGINAL to b mSe?da^i??o down ^SS? modermsat&D # Of a ■ cracker A_ broad, open. 

'* Punch - *.d similar .S tt.” ^ 

S« them „ East™ Cilery. 126/ o SSSST Ll jaes-^G et th^ ggae;? jwjBg. i tf. »«njw and myic roeili 

|!rW.?.Tm°n" d WarTe'n S’ toThS i^^ieSg 

Euston. CaZER J ga -W S'*- hS 

®™r . _ . , thing.is atiow^ becfiis^^Si^ ^^' - discontent 

— „ The new translation of The body tabws SiakqSi^ai®;;C-A.: words ii 

line Tempest (Johannes Fein) is z7er Sfttfm-;Is a vacant dothfogness: manv 

CLUB5 ■ - without wiv wisdom, orsubtley,„Wilfried- MMta... M^arealSimS 

1 lost in the same Bermuda catck-,:aifflarentiy intentic 

jeannie rjegrets - th*t rweryavions are Triangle that . put the Sea- the eftftwt- tmwe . .-nfl tiie audience on 

55f«S3WSSr- .ABa-I Aduentere on The rocks in Act GermE? TSseiit^^ at&L^t S'iSSed -ffi 3 


CLUBS 


w nn saiVdiv. LIA ' s JUUA-I I Adventure on -tiie rocks ”in Act Gwmaa 


I ^ Scene. 1. Without poetry, ibe 


-bedraggled — Pro 
(Thoduts . • Holtzman) w 
-moans' u: L his discontent 
' Caliban . spits bis words ii 
3Pi*«L vacant dathfhgness: many 
sages- are almost impossffc 
Wi rWf catch.-,: apparently intenth 
so. .and , the audience on 

“r-™T M»nlflir-' -Tenret It*.-. A 


R**snf*«cms: 7W 1V71 id*»' SSO 16>f« 
leva.i. 4 Duke or York Street. St. 
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Over 70 new world auction record prices 
were established last season by the Sotheby 
Parke Bemet Group of which, the Retinre 
Church Bell is just one example. Made of 
bronze and inscribed Revere Boston, it was 
. ■ sold at Sotheby Parke Bemet in New York- 
- for $4,500 {£2, 1 63), a world auction record 
for any church bell. 
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. We would be pleased to inspect at our. 
salerooms, without charge, any work of art 
which you think may be of value, with a 
view to sale. 
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INTEREST which science 
has ' generated among 
5 book collectors and 
sity libraries, is quite 
table. Both in the U.S. 
_>re, SF classics are being 
ed in- any modern colleo- 
ttended to be definitive, 
jfe such as turn-of-the- 
v Strand Magazine stories 
Sana Doyle’s The Lost 
"the “ amazing adven- 
( of ’ other heroes than 
s. '.“The most wonderful 
rhave happened and are 
jaliy happening to us. All 
pcs: that 1 possess consists 
old notebooks and a lot 
ips, and I have only the 
rlographic pencil; but as 
i 2 can move my hand Z 
mtinue to set down our 
■nee and impressions, for, 
re are the only men of 
ntian race to see such 
it is of enormous unport- 
iat I should record them 
they are fresh in my 
f and before that fate 
seems to be constantly 
ing does actually over- 
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ige Jules Verne and H. G. 
nd an occasional viewing 
contemporary Dr. Who 
ir Trek, would not count 
cfa in die opinion of an 
an” though. To the 
d, the term fan is part 
« rial cult language, and 
d Kyle points out in the 

f published A Pictorial 

. of Science Fiction 

, .jjl£S. 95), it takes a long 
■*. I/touring in the vineyards 
* * ■ Ppwin the designation: 

- is unique. It is a 

■* group of enthusiasts 

* schange opinions among 

'fares and the authors and 
Vby mail or in person, a 
.-■ ;ent in modern SF.” 

. you cut through some 
" ' over adulation for Hugo 
. l--.ick (1884-1967), Luxem- 
*- orn naturalised Ameri- 
... : l. inventor, publisher, 
' *• ' niter who coined the 
phrase scientification, 

. eer professionalism of 

- ! t^esearch shines through, 
’’•''‘••es the splendidly illus- 

and superbly well-pro- 
: jook compulsive reading 
^ r-you are a fan or not 
\.';7ranium Decade, The 
Zenith, Isotopic Moments 
,. e Time Spiral 1976, 1984 
’ ' 7 >1 could make addicts, of 


As a sorbet during Kyle's rich 
feast I recommend Hilary and 
Dick Evans Beyond The Gas- 
light — Science In Popular 
Fiction 1895-1905 (Frederick 
Muller £4.95), which is being 
published on Monday. Pertin- 
ently illustrated from the Mary 
Evans Picture Library, .this 
modest offering is mainly of 
reprints of the period, and is a 
good read. 

Betram Rota regularly include 
an SF section in their first edi- 
tions catalogues which are sent 
free to serious enquiries from 
4, 5 and 6 Savile Row, London, 
W.l. Current issues indude 
books published comparatively 
recently, such as Maps of Hell; 
a survey of science fiction, 1961, 
£4, by Kingsley Amis: (Kyle in- 
sists Amis should have his neo- 
fan label taken away from him 
because he has “gafiated" (Got- 
ten-Away-From-It-AU). . There 
are various Brian AEfliss works 
too. The Canopy of Time 1959, 
£4^0, The Primal Urge 1961, 
£2, and Frankenstein Unbound 
1973, £2,25. (Of AWiss, Kyle’s 
comments are that be is "a fan 
and there is a hot debate about 
whether he is a trufan, although 
he probably thinks he; is a 
maverick sercon (serious-and- 
constructive). He could' be a 
BNF (Big Name Fan), if he 


were an actifan, which he 
isn't."). 

At Rota's, Martin V. Battey 
says a new development is the 
general acceptance among SF 
collectors of paperbacks as true 
first editions, when they in fact 
constitute the earliest appear- 
ance of a book. “J. G. Ballard’s 
The Drowned World (Berkley, 
New York 1962). which many 
consider his best novel, James 
Blish's highly acclaimed novel 
A Case of Conscience (Ballan- 
tine. New York 1958), and Kurt 
Vonnegut's The Sirens of Titan 
(Dell. New York 1959), are all 
examples of original paperbacks 
which have become sought after 
first editions. commanding 
prices which reflect nothing of 
their humble origins.” 

One current asking price for 
a New World No. 201 is £10; 
in a 1975 catalogue a run of 
1-201, plus the quarterly Nos. 
1-8 was on offer for £275; and in 
a Sotheby’s .Hodgson Rooms sale 
in May this year lot 507 was 
varied runs of New Worlds, 
120 issues, "original pictorial 
wrappers, very slightly worn, 
issues 1, 2 and 3 in unsually 
fine condition,” on which ther'e 
was a pre-sale estimate of £150; 
£200. They were bought in under 
reserve. The same collection ap- 
peared as lot 439 in a July sale 
aatfJetched £38. 


I HAVE just completed a 
month's caravanning tour in 
South Africa which has con- 
firmed by earlier impression of 
the great floral riches this coun- 
try still has to offer gardeners 
in Britain. It has also taught 
me to tread a little more cau- 
tiously in making specific recom- 
mendations than 1 did after a 
similar plant photographing 
journey four years ago. 

Part of the reason for the 
enormous number of plant 
speneies in southern Africa is 
the great range of climatic con- 
ditions. Many plants have be- 
come so highly specialised in 
adapting themselves to these 
that they are restricted to rela- 
tively small areas, and it may 
weU prove difficult to grow them 
satisfactorily elsewhere. As an 
example of this, it was illumin- 
ating to be informed at the Kir- 
sten bosch Botanic Garden out- 
side Cape Town that no one in 
that area would think of plant- 
ing Nerine bowdenii as a garden 
plant since the climate is too 
mild in winter and early spring 
to prepare the plants for flower- 
ing. This confirmed an impres- 
sion I had already formed that 
this species, the most successful 
nerine in British gardens, does 
well with us precisely because 
we have fairly low temperatures 
in March and April. I would 
not be surprised if the poor 
flower production of some of 
the supposedly more tender 
hybrid nerines is not due to 


Gems from the south 


over-coddling at about this 
period, which is probably the 
critical one when flower buds 
are being initiated. 

Of the roznulea I have no 
information about either suc- 
cesses or. failures in Britain. 
Perhaps some of my readers 
can inform me. 

Then there is the question- 
mark about the suitability of 
some of . the marvellous daisies 
and other small flowers that for 
a short, period in early spring 
colour so gaily the meadows and 
dunes of the Sand veld area 
between . Soldanha Bay in the 
north and Darling and Malmes- 
bury in the south. This is an 
area of. intense sunlight yet 
even so some plants do not open 
their flowers until nearly noon 
and are beginning to go to sleep 
soon after 4 p.m. The three 
species I found most entrancing 
were Grielum grandifiomm with 
large flattish. primrose-yellow 
flowers sitting closely on tight 
mounds of. finely divided grey 
leaves like a . tight little 
artemisia; fifonsonia spcciosa 
with carrot-like leaves and 
fluttering greenish-white and 
pink flowers suggestive of 
anemones though in fact the 
plant belongs to the geranium 


BYAG.L HELLYER 

family; and most of all our gardens could be a deep 
Romulea eximia which at first purple osteospermum that is 
sight might be mistaken for a being widely grown in- South 
coral pink gentian and is African gardens (beds filled 
unbelievably beautiful. The with it greeted me immediately 
monsonia was sent to England I em e rged from Johannesburg 
in 1774 to be grown by Princess airport) but which has not yet 
Augusta in her garden at Kew been positively identified by 
and does oot seem to have been botanists and so has no name- 
heard of since. Some believe it to be a colour 

_ . variant of O. htcundum. a peren- 

Fot those flower lovers who ^ ^ ^ ws ^ £ the 

prefer perennials I suggest Draconsburg Mountains where it 
Arrtotw rerolnta, another of the reac hes quite high altitudes and 
Soldanha Bay daisies which j* collected sufficiently high up 
makes a bushy plant a foot or certainly be capable of 

a little more high bearing large, surviving a lot of frost. Other 
long-stemmed flowers m vanons experts believe this fine plant 
shades of yellow and tight t0 be an accidental hybrid 
orange. It would probably not bet ween O. jucundum and O. 
survive much frost but should iTuticosumt a species which 

rilffietSt 001X165 from warmer areas and 
cuttings and no more difficult so is not so hardy . whatever 

to keep than the very popular its pedigree it should prove use- 
vennko-arctotis hybrids we ful in many British gardens and 
already grow. j believe has already survived 

Several South African osteos- several winters outdoors at 
perm urns are also now widely Wisley. 

appreciated in Britain includ- Senecio elegans has attained 
ing both annual and perennial considerable popularity with 
kinds. Osteospermum barbariate British gardeners under the old 
is capable of producing large and erroneous name Jacobea 
white to pale purple daisies non 1 - elegans. This is -yet another 
stop from spring to autumn and of the seemingly innumerable 
will survive some frost provided South African daisies, a 
the soil is reasonably well common annual in the Sandveld 
drained. But even better for where it makes sturdy little 



Leaving their marks 


THE ROMANS occupied Britain ing his viotory were later 
for the best part of four cen- struck, not only at Rome but! 
tunes and a* would have been in provincial mints as far afield 
surprising if this island had not as Caesarea in modern -Turkey, 
left some impression on the These coins showed a triumphal 
coins of the Roman Empire in arch or Claudius in his victory 
that period. Indeed, ever since chariot, with the legend “De 
the brief visits of Julius Caesar Britannis ” — the first reference 
himself in 55-54 BC. the coin- to the British on Roman coins, 
age of the Celtic tribes on The native coinage a was 
southern Britain had taken on a promptly suppressed * and 
Latin took, the gold staters of replaced with standard Roman 
the ptro-Rpman Cunobelin being currency, but many of the pieces 
closely modelled on their Italian which circulated in the 1st 
counterparts. century AD were either local 

After the death of Cunobelin or for f erie ; 

(or Cymbeltoe, as Shakespeare of ' mmense “ t6res l _ t 

rendered his name) his sons ^ Romano - British 

Caratacus and Togodumnus re- numismatist Many years 
versed their father’s policy and elapsed before even the south- 
this inspired the systematic in- era part of Britain was pacified 
vasion and occupation of Britain *ui^ events such as the annexa- 
which took place in 43 AJD. tion of the Isle of Wight and 
Four legions under Aulua the suppression of the revolt by 
pj aa it. mg defeated the British Boadicea in 61 AD passed with- 
armies near Rochester and eut numismatic comment. In 
swept on to capture London and 118 AD the northern tribes 
Colchester. The emperor annihilated the Ninth Legion 
Claudius himself crossed the and the emperor Hadrian came 
Channel in the closing phase of to Britain to lead the punitive 
the caxnpadgn^tnd codnscelebrat- expedition-ia-; person. His vic- 



tories in 120-122 AD were 
celebrated by bronze coins 
which showed the seated figure 
of a woman with a shield, spear 
and sceptre, the allegory of 
Britannia, as the caption on the 
coins indicates. This was the 
first of a number of coins 
depicting Britannia, and was not 
unlike toe version on toe cur- 
rent 5 Op coins. These early 
Britannia coins are still reason- 
ably plentiful at around £30 and 
would form toe basis of an 
interesting collection of toe 
coins of Roman Britain. 


The victories of Hadrian 
were consolidated by his suc- 
cessors, notably Antoninus Pius 
who built the chain of forts 
across the isthmus of the Forth 
and Clyde and struck a number 
of coins in 138-61 AD alluding 
to Roman rule in Britain. The 
Romans never managed to sub- 
jugate the unruly peoples of the 
north and toe history of Britain 
in toe 2nd century is one of 
frequent incursions by the Celts 
and Roman expeditions to drive 
them back again, and much of 
this turbulent history is faith- 
fully recorded in the coins of 
toe period. 

The most important episode, 
however, concerns the break- 
away regime of Carausius in 
28A93 AD who established his 
British Empire over England, 
much of Wales and part of 
north-western F nance, is defiance 
of toe central government in 
Rome. Coins were struck at 
mints in London, Bitterne and 
Richborough. Carausius was 
murdered by Allectns in 293 
-and coins depicting the latter 


plants around a foot in height 
with purple flowers like small 
cinerarias (it is locally known 
as the wild cineraria) for 
several weeks in summer. But 
I have yet to hear of any British 
seedsman offering S. speciosa, a 
very similar plant from the 
Drakonsburg Mountains which 
must be a good deal hardier 
and in the wild appears to me 
just as decorative. 

Which brings us to the real 
nub of the matter. How can such 
plants as I have described be 
obtained by British gardners? 
They cannot be collected in the 
wild by tourists for that is 
illegal- Seeds of some plants are 
collected for the excellent 
regional botanic gardens and 
some of these are available for 
members of toe Botanical 
Society of South Africa based at 
Kirstenbosch Botanic Garden, 
Cape Town. I have belonged to 
this for years and anyone wil- 
ling to pay a quite modest 
annual subscription can do the 
same. But of course the best 
method would be for some 
enterprising seedsman or 
nurseryman to obtain seed or 
other propagating material from 
the appropriate sources. It 
should not be difficult for distri- 
bution to be made through the 
Royal Horticultural Society 
whose Director, Mr. Chris 
BrickeU, has already made an 
extensive tour of South Africa 
and established many useful 
contacts. 

were struck showing the new 
emperor and a British war 
galley. In 296 AD the central 
government despatched Con- 
st anti us Chlorus with two huge 
fleets to retake Britain. The 
armies of AlJectus were beaten 
and London was captured, a fact 
alluded to in a magnificent gold 
medal struck at Trier. The 
reverse, illustrated here, shows 
Constantius on horseback re- 
ceiving the surrender of Lon- 
don, whose famous Tower can 
be seen in the background. 
Thereafter the coins struck at 
London conformed to the 
standard Roman patterns. 

In Coins of Roman Britain 
(Stanley Gibbons, 75p) David 
Miller recounts the fascinating 
story of toe Roman occupation 
and toe coins either struck for 
circulation there or in com- 
memoration of events that took 
place there. He dispels the 
notion that Romano-British 
coins are difficult to understand 
and shows how a fairly repre- 
sentative collection can be 
assembled even now at a modest 
outlay and indicates something 
of toe considerable scope in 
this rather neglected field for 
the new collector. 


JAMES MACKAY 
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‘CRISIS IN THE PROFESSIONS: a 
major new 4-part series, begins this Sunday in 
The Observer Colour Magazine. 

Week by week, the series will present a 
critical insight into Britain’s professions, the 
problems confronting them today and their 
standing in the community 


Is the law administered solely for the Crisis in the Professions! illustrated by 

benefit of the lawyers? Steadman, and beginning this Sunday^ with 

Are doctors overworked and underpaid? a report on the legal profession,^ exclusive 
Why do architects never admit they’re to The Observer. 

wron § ? ■ ■ f , Make die most of your Sunday 

. Should accountants be mademore rriTjTi ADOT?DT7T7"D 

accountable? XXlXi \ADi9JCjX1iV JliXli 
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Power-station order 


could save jobs 


BY ROY HOOSON 


In staff 


trouble 
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BY RAY PfiRMMl, SCOTTISH C^RESlKWCiCW 


HARROGATE, Oct. 22. 


\\J-n Irt/Vn A £400M -PLUS coal power sta- Babcock and Wilcox and C. A- The “Think Tank” hasthooght 

W USOH tion order is likely tobe seen parsons. They are the companies up three other options. The Gov- 

~ . by the Cabinet as the quickest’ which provided the plant in the eminent could back an order for by MICHAEL DIXON # 

^r»TT> „, nnT „ iit-tt crtxr * and most effective remedy to 1960S for Drax A. a. ^to DOUBTS ABOUT the ability and can be the law of the land, 

t'S? Ha 5 01 ? WI ^f 0N not stem the threatened tide of xe- Babcock built the boilers and 1300 . HARROGATE. Oet 22. Parliament to preserve' ftthflK but would imt , cherish ororih- 

" know a sterling cnsls was unmi- dunda ncies in the power plant Parsons the turbines. The new ™«t MjmMbr *5^ Li 5 m * » £ei^ freedom* thxoagh^’di!rfdual freedoms;*' - 

: nent when he resigned last April, iQduS try. station could not be a carbon * present £”2SS system of majori^dedAdS' . Mrs. Thatcher quoted Gabon’s 

he said last night, and had he Tbe central Policy Review ^py because of the time interval- working in Britain, ***?“ were expressed by Mis. Mar&iat “Decline anffttfiUaf- the Roman 

known he would have stayed on staff (the “Think Tank”) is now But the industry expects the _ , ^ore the^Adrtsory ConciHa- S’ iTSS'ka - ^ 

as- Prime Minister. completing its research into pos- same two contractors to be called Advance work . Sindfv m She raised many questions hut menTtb^ witimutsuhserviepefl 

’ Sir Harold told David Frost Bible measures to rescue the m. ■ . „ It could be a piece of advance “ e 60 provided few answers daring a '£ moral and .natural lawEobx 

. in- an interview on Yorkshire industry. The flawin tiie proposal to^ ^ prep £^on for the officUls -® 11 lts sta4 - . speech In Glasgow to the News- institutions would crambjter If 

-Television that he resigned be- Opinion w WhitehaU ^ and order _Drar B. from itte Govara- orteriag -J ££mn*cul fast ■*“ ««on caused -wrerise mVmlfJM „ ■ ^ -.T-V-ittB Roman Jhnpire,had’;main : 


DOUBTS ABOUT the ability of' md canbe the law of thff lantU 
Parliament to preserae' ’Ahjto but would not vchexish onr m- 
mental freedoms through ’the' dividual . freedoms.? ' . ' » . - 
system of majority decufon Mrs. Thatcher quoted Gibbon’s 


before the Advisory Concilia- 
tion and Arbitration Service on 
Monday by some of the 60 
officials on fts staff. 


Thatcher yesterday. ": V Empir e “ to support her argtr- 
She raised many questions hut ment that, without subserriepea 


‘ cause he felt he had been 
1 -No. 10 long enough. 


The action caused surprise paper Press Fund. 


provided few answerc .during a to moral and natural lawi our 
speech in Glasgow to the Efe#*- institutions would crumble.' If 


at among the companies involved ment * s viewpoint, will be that Seeder reartor whicb woSd among 2JM of the institutes 
is that the Cabinet wiU agree to it win not do anything to help S3 rochtSShtoes . “ members, in conference here 


ijhe Roman . Empire had': main 


He had not seen the alerting S* ° rd '*&°L a direettythe_ ether two^pewer 


discussing aspects of the en- 


D axing what Mrs. Thatcher tained its personal f;reedoms, it 
called a “hefty chunk of plnUH.'would have been immortal and 
sophy” she said that the rights invincible. - 


jrtjSM'Js rtvs bf S' s^r^HSt $£/"’" *•«.>« »■«. 

Z pound^idden°y rr fen below S2. * S® and Option available to it is to The Chancellor would be -'‘bMh^SSrt^ 

Thn p a ntnfir na i, B rn,^*™r West Scotland. encourage mergers between the almost bound to object to that dr 

*1 » i i two turbine makers, and the two because the present growth of ES?Lid 

Labour SUTpluS boilermakers. power consumption is so modest JSJJJJJSL* 

' T hngon raed&aSid tee B^k of Assuming that the Government Stronger companies would be (and tbe previous powerstation . ^tidnktog 

Q ?* ana tne nans oi n« the nn>at «ut tn rnmnpfp in interna- programmes have been so w * y ‘ 


‘ pound suddenly fell below S2. 

The Bank of England had over- 
reacted at that stage. There Labour SUipllIS 
..were a lot of people buying ster- . * . _ 


Institute staff say that -the Vas a «•»«» of Monocracy, 
elected council and executive 
committee — both headed bv Afcaiw ^ rat J . 


ss a negation of jjeaiocracy. - Conservative opinion . on 
k ^ devolution had not changed and 

democracy would not Change: There should 

There was nothlhg ihherent in be a directly elected Assembly, 


two turbine makers, and the two because the present growth of _ jJrLSJ majority decisionrtaidfig that was but it must not -Jeopardise the 

Knilowmutarc nnnhT MtTKiinmtlnn Ic ftA MnnHoOt personnel al riBSSCj u®*l P^ 1 , 1 ..—,— or,A . . ■ 1 - - ■ v - "■ ' 


Rngon one day and STeBiakof Assuming that the Government Stronger companies would be (and tbe previous powerstation 

-JnlrZntw after recelvinE the created to. compete in interna- programmes have been so *** 


in an "wHdnlring 1 


“Ena land had been' afraid it aetTpromptly after receiving the created to. compete in interna- programmes ^bave ^ been so 

~ viould eo so hiah it would inters “Think Tank" report and recom- tiooal markets. But there is no optimistic) that the Central TbeycaU 

Jere wftS ?ur lomoetitivenSs mendftlonrat the end of this real enthusiasm at either Gov- Electricity. GeneraUng Board of good 

f . 4 ere with our competitiveness “ontt itwiH take at least nine eminent or industry level for does not need to order a single ment” 

He had been unhappy at the up « a n6w order s ach mergers. ‘ ■ new _ power station for years The c 

m JWZ th0 ? 8ht with spMiflcations which take The “Think Tank!' will say ahead. ^ form of a 

the pound should have been ccoun t of technological pro- that a merger of the two turbine The South df Scotland Electri- b . the 4( 


always and necessarily right union. ' ' ' ' . . 

Parliamentary- . democracy brtd “We belieye that the Gpverar 


i. , the rule - of law, could not ^n menfs proposals, as set out .in 

4 it the antithesis their own, preserve fundamental- their Wnite Paper, would impose 
personnel manage- freedoms. ' •- >•,;!- „ ptiii heavier bard fen of burfeaa- 

■lUArf .... 1 J ,1.. C.nffirWnlnnla urn. 


held at $2. 


mCnt “Most of our law is Statute cracy on the Scottish" people^ with 

The complaint takes the law. made by the system of additional costs td thetaxpeyer- 
form of a Holm for recognition parliamentary majority. I have “And we cannot, wewiB not, 
by the 40 per cent of tbe staff come to tbe conclusion that it support any legislation which we 
lie Assoc ia- is quite possible to have action' consider threatens the political 




■ ! Nq difference 


gresa since the last coal-ffred companies would produce a city Board needs only one mg who hare joined the Associa- is Quite possible to have action' consider threatens- the political 

station was ordered. bigger company which would, oew station by tbe nud-iSHUs, ^ ^ scientific. Te chnic al taken by parliamentary majority and economic integrity ot the 

The actual work for Drax B nevertheless, still remain small and wants that to be a nuclear and Mana^ iai staffs. which the courts can enforce UJC.’’ Mrs. Thatcher said. . - - 


umwivuwv in terms of cutting and machin- in relation to overseas one. , 

: Referring to the present diffi- ing metal could not reach the competitors. ^The Hnal ° p ^n to be put to i 

culties of sterling, Mr. Frost shop floors before late next year. Added to that GEG has in the the SfoDort 

asked: “If you had seen it The power supply companies fore- past been against a merger of mentprovideaddiUoiial 

coming, would you have stayed, see themselves with a shortage turbine interests. o£ poweT 

anrf would it have made anv nf work and a surplus of labour From the Cabinet s point of generating equipment. 


and .would it have made any of work and a surplus of labour * s , . . 

difference ? ” by the spring of next year at the view, tbe most unattractive But it is bard to see any suen coond 

e . _ ,, 4 , latest feature of the mergers concept special arrangement resulting in ^ues. 

‘rML P l C *i If the Government opts for is that no nm« iota would he eiport .orders helps won nolcUjr ^ 


Most of the employees who 
joined the Union did so 
through discontent about tbe 


unattractive But it is hard to see any such coondl’s treatment . of two 


SWKtaii^ s-JLS-Ss - 


Ulster peace march 
in the FaBs Road 


ferred to stay. benefit will almost certainly be months. 

“Would it have made any _ ••• 

ISrIFS State aid for ViBiers deal 

■wouldn't" 

Like Mr. Callaghan and Mrs. m GOVERNMENT has offered the business of manufacturing commercial interest rate of i3J 


State aid for ViUiers deal 


oat of London. The institute's 
offices at St Pan eras are due 
for a rent review next year. 


BY OUR BELFAST CORRESPONDENT 


• — | nr. w_r y rtPif i:ii" ■ uuo uifww — — — v . _ ... % 

Sf £200.000 to a new company, Wol- VilUers industrial petrol engines V*r cent a ^ 


been continued reports of tm. 

5J5S g mom 40 different to-day to face's counter-demon- “peace with justice " inarch. 
p Stration organised by Pro visional Provisional supporters have said 

Offers have apparently been Sinn Fein. 7 that later they' will joln in tiie 

made for property without con- The march, in the Falls Road, peace movement’s .rally.' in-' a 
salting them about where tbe is regarded as one of the most" public paric to question leaders of 
institute should go, and which' important for the movement.; It the movement about theU* ..atti- 
employees would be willing to will sbow the strength of support tudes. rj 

move. among the Roman Cdtholic popu- . Sinn Fein, -which -has -an- 

The second issue centres on Mtion after tbe peace leaders' nounced a propaganda campaign 


Harold ruled out a coalition. He T*»dn«tfi*i Fn’oines. and such -oarts of the Wolver- re P a ^ between 1981 and 1984. • made for property without con- 

couid not see himself and Mr. verbampton Industrial Engines, and Mi parts of the Wolver ft wl „ he ^ for tbe where tbe 

Edward Heath working in the towards the cost of acquiring hampton factory and plant as ^ ^ yeari institute should go, and which ‘ 

same coalition Government, and the industrial engines side of were necessary. Government assistance will be employees would be willing to 

thought such governments Norton VilUers, Mr. Alan It was also to help the con- matched by an equal contnbu- move _ 

tended to achieve the lowest Williams. Minister for Industry , tinned manufacture of Villiers tion from private sources. _ _ 

common denominator. confirmed in a Commons engines there, and their sale. The new company is expected ^ pe ™ ne 

He nipped Mr. Anthony Wed* bitten repty yesterday. The offer i, in , ft. fare of a to employ abont 100 at the start. "——M-ff 

wood Tlpnn whnm he transferred The offer is on a once-for-all loan of up to £195,000 and a rising to -00. ■* - 

from Secretary for Industry to basis under the Industry Act. subscription of £5,000 for non- Responsibility for the former Staff say that, although the 
his present position at the Mr. WilUams said that it was voting shares. motorcycle business of Norton main fault was the manage- 

Department of Enerev a contribution to the cost of The loan, which will be ViUiers remains with the ment’s failure to raise sub- 

_ , H M ' acquiring from the Uquidator unsecured, will be at the broadly liquidator. scriptions to cope with fufia- 


Navy buy 
Westland 




institute’s loss-making declaration of support for^ ’the ^against the movement, described 

■ - . - faufl . Af Tail ! A « a2 « k«l C ♦ rr/l 011 * 1 0 fTld * ruj O PObP t_b n V - 


He had -warned Mr. Bonn, he 
said, about his activities on tbe 
Labour Party’s National Execu- 
tive, and decided to move him to 
a new post because “the situa- 
tion was pot going well so far 
as industry was concerned.” 


New impetus over mergers 


FINANCIAL TIMES REPORTER 


financial position. 

Staff say that, although the 
main fault was the manage- 
ment’s failure to raise sub- 
scriptions to cope with Infla- 
tion. the immediate reaction 
was talk of redundancies. 

The . problem is now being 
dealt with by natural wastage, 
but the Ill-feeling generated 
decided members to join tbe 
union and requent recognition. 


forces of law and order. . .it yesterday as the “ peace-at-nny 1 

Tbeir statement last week' price brigade.” 1 f; . 
recognising the Royal Ulster Undaunted by the Provo* 


By ^Michael Qoune. * . *.' 
Aerospace . Correspondent 

■ESTLAND HELIcdFTifj" '1 


recognising the Royal Ulster . Undaunted by 'the Provo* j WE5TLATfl> HELICOPTE-J" 
Constabulary and the other smear campaign, the peace tnoverf reayil, has recelved - a ". . 


-i j •• 
•_i >-d 


security forces as “the only leglti- ment' replied with" a -rail for order worth about £ 10 »L' f?/v_ . 
mate upholders of tbe rule of people to turn out In their othereightMk. 25ea 
law " is said to have lost them the thousands to swamp any c punter- copters frtr-'- search: and - . ... - 
backing of many of those in' demonstration. duties. This brings tiid ni^' 

; ' : 1 '.. . tif Sea Kings ordered by the - . , 

to 77: Delivery of the hew : ' *' 

Watch devolution like ,-'i 


Crlft for Cir2rHPTl THE CENTRAL Policy Review essential precursor of success in reduced to two to increase com: New director 

VJhIULU _ . xi_ _ , avnorts. nofitioonocc ho •• Hid Thin ^ .. 


Staff’s report on the heavy elec- exports a , nr _ pv , petitiveness, Re 'Mid TU» 


A SIOO.OOO GIFT to the Royal generating industry has a „d wi,uld 

rs SBTWiiSSM ElTCD 1 new im,,etns ,0 ** 01 3&Sf % th™"tSe^ * 

Fund, named after Mr. Walter mergers and rationalisation in Electrical Enrineera rawer divi- Tbe 


r. Bob Flux, director of Rey- reduce overhead costs and niSer^rnns? wSfl^ntS 1 tee THE NORTH must watch devohi- sequences fer our region." 


yy aicu ucvamuuu me •= 

1 1 "■ ni _ -a. ~ Kings now. amounts to 19* 

a hawfe^ says Short ; 


' • -,n 

. >.K 



■•u 

-•« .us*' -Aft* 


Annenberg. former U.S." Ambas- tbe companies involved. «uu. inia ”, would wait, we might have 

sador to London. It is in honour More co-ordination of research far rationalisation In the power Parsons. GEC. Ferranti and d » j told. 

r,!i a — a transfurmpr field ITauflror^iddelpv which arc ' all ! . .. . . . 


JSTof the hist itute of 

Electrical Engineers power divi- The four companies he was 
sion. this week spoke of the need referring ; to are: ReyroHe 


of tasks. 

The Sea King, which is 


‘ W. 


Institute’s new director was tion for Scotland and Wales Mr. Michael FpofrBeph£z' off ^ erediyRQuSjSyee.&iom 
installed. like a hgwk, Mr. Edward devolution, Mr. '. John .Snulh, engthea . a range t 

“If they had asked us if we Short, chairman of the North Minister of , State; Privy CoHndl ugnti^L^es when^on s 


■ t>"f the Silver Jubilee next year and development, as well as pro- transformer field. 


Hawker-Siddeley, which are all 


andwUrte ued for" the^ develop- duction facilities, is seen * by The four companies now mak- suffering from an acute shortage down^fron^Wgh teat we^nu^t 

... i — . .... .. .. .. I .. tl,a nnffhf tn ha flf hnma ni - rfor « ' . . i . 


of England Development Council, Office, told.“the conference the ^ fescuodnties, and a spe 
and former deputy leader of the new session of Parliapient ^oukl 12B knots: Tte' helicopter h 
Labour Party, said when open- see' tee introduction o£>the usefl- exten^rely. In tee ant^r.^^. 
ing a one-day conference in Devolution Bill. ,; ^tarefare 'role; >V jfljvo 


meat programme. 


many in the industry as an ing tee equipment ought to be of home orders. 


agree and since there’s no rea- 


ing a one-day conference in Devolution BflJ.. ' i ^ " 
Newcastle which Is exa mi ning ■ Ttfe Government hopedi-bi 


Insurance subsidy for low paid 


son why recognition should be the effects of devolution on the seeond reading debate oh tife' 



delayed further, we have re- 
solved to exercise our statutory 
right to claim ft.” 

A statement by the staff told 
delegates at the conference 
teat they should be concerned 
that the dispute had developed 
so far without subscribing 


English regions. BUI, to iaVe pUbllshed; a;con- 

“The North of England Deve- sufUtfve docuuteht on Xhe; scogb 
lopment Council has no views on for possible ' change in .tea 
devolution, but we should be pattern of government within 
guilty of a grave dereliction of England. • ■ ; y . 

duty if we did not alert the . The Government • firml y • re- 
regions to the need for vigil- i*«od policies of divisive _ coot- 
ance.” Mr. Short told 200 g*** 0 * b ^ w f eD ****** o£ ^ the 
delegates. ujl, he added. : 

“ It is our job to watch like SfacDoMhtseogr. 

a hawk every constitutional move ffififiS fP. - - S 9 a *r^ 1 


SOCIAL INSURANCE contribii- benefits “ commercially ’’ without tbe same way as lower-paid needed in each case to Insure for that the dispute had developed du ^ “ no j " en ,°?, e ie iJ5 d^UciP< at 

lions of low-paid workers in a subsidy. worker* The rate for the self- the full rates of benefit „ far ^bout subscribing JStition bS^eS S^of^hd 

>— Guernsey are to be subsidised. From that point the contribu- employed will be 6.8 per cent Guernseys social insurance mem bers’ receiving any info* “ ce - Short *®W 200 Potion oetween pan* of^th* 

•A scheme, based on earnings- tion will become a flat rate of earnings. scheme is being subsidised more ,n a ti 00 . * delegates. „ “ aaa0Q -- 

related instead of flat-rate contri- irrespective of earnings. There will be an additional than in most countries in an *• j t is {noic and regrettable “It is our job to watch like _, MT ^'_7 Ur8 ° MacDona W/ Bralty . 

„ butions, is expected to be intro- Guernsey’s Insurance levy — provisionally set at 0.6 per effort to keep benefits in line that this should happen in the a hawk every constitutional move Jr r 5 c °*r ?j ta ^ - . -ffil 

duced in January, 1979. Authority said that if the scheme cent for employee. 0-7 percent, with those eleswhere without institute,” the statement ended, and to assess the possible con- 

• ' - It wiU involve the computeri- started now the upper earnings for employer and 1.3 per cent over-burdening the lower-paid, ; enc^the^regon ghpnld po^-feax 

.location of the island’s contribu- limit would be £86 a week. The for the self-employed— -to pay for contributor. . — 

' i - tion records. actual limit will be fixed accord- the island's limited health ser- The Government grant is 41 APPOINTMENTS tako^broad OUt-rf tear m okths 

.v.. The rate of contribution i— *’l ing to average earnings and local rice. . P® r . ““L the scheme’s to- or jobs oat of thdr factories^.. _ 

..be 7 per cent of earnings, with rates of benefit in two years’ 0° the baas of an £86 upper come, at present amountog to 9 U . '-vl'/' 

."'tee employee paying 3 .i h^ccuu time. earnings limit, the total weekly ^.5m.--about £W for each per- 1^ YPPllllVP PhOllffPC ‘/VTIl 

■ and the employer 3.9 per cent. Self-employed people who can contribution would be £3.18 for son on the Island. rjACvUlllV vildllilvij ■ 

This will apply up to tbe level show that their earnings are employee, £3.96 for employer and Under the new scheme, * ■ '-~ W AV 

of earnings at which the contri- below the limit will be able to £6.97 for a self-employed person. Guernseys Insurance Authority ' /ll V/Ulff 

buUoo is .uflicien t to buy the dalm a contribution .ubridy " SS gi3^ W Z’ **%%%£ lV) r^lllptftk OTflllTI VllVil B 

I rates would drop to £1.85, £2.30 meat to reduce the State grant III VJ JLULV , H>%/' fm ■ Vlip w w’VrTTy f |AiLTl < i|ir. 

and £4.05. The State subsidy to 35 per cent as soon as Yl' H J K 

would provide the extra money possible. Mr. Stephen J. Griffin has been TION, succeeding Professor Sir ^ * JjM r**' 


Executive changes 
in Gillette group 


take bread out -ctf thedr moiiths 
or jobs out of fliedr factories^ j ; i 


m 




NOW 

A guaranteed 
income for life, 
increasing i ncome 
and cash options. 


would provide the extra money possible. Mr. Stephen J. Griffin has been TION, succeeding Professor Sir 

— elected president and chief Frederick Warner, who has com- ' — 1 — AtV SASStii’ 

operating officer of the GILLETTE pleted his term of three years in , ; \ 

\ wnnnl iurlfTrtc Hiconraa COMPANY and he has been sue teat office and has become a maintain feailVC 

Appeal judges disagree ^vffASZSLSs. *** prMdent * : Bt 

-w m j Mr. William G. Salatich, president Dr. Glno Pagano, former presk ■ _r _' ^ 

AVPr l« hAnPClQfl PAlirtC of G'Uctt® (North America), is to dent of ANIC, Che Italian state- ‘COmP^telOn- 1 •' 

VT vl- XVill/UvtJl(lU vU UI take early retirement at tee end owned petrochemical group, has > Thfe hoc f-wac 

of the year to pursue other buri- joined the Board o£ SIRYCON, of V : - * * Ur * I© 

THE QUESTION of whether Rhodesian judges were ness and personal Interests. Mr. Twickenham, and its Italian sateo- WltHl+l 

British courts can recognise appointed before or after UDI. Thomas E. Singer, executive vice- date, Siry Chamon Zmpiand, as ' ■ W r WIU t U | 

orders made by Rhodesian The court whose jurisdiction they president, who has been in charge chairman. Sirycon is a member ol irifeTBSt fatSS W£ 

judges brought differing opinions were exercising was not a of the diversified companies the Bemex Group. '• . ■ , f 

from the Court of Appeal in British court but one established group, is to move to the chair- * uC tllG DGSt QG3l 

London yesterday. by persons who had cast off man’s office to work on strategic Mr. Peter ^Oliver, general r... -r-_, 

Lord Justice Scarman and their allegiance to the British projects. ® e ®®ALinnC_ .■ : I O SDCWyOU 

SS *fiS Cr S" Ju^ce -It ^ AJS ^pltS. 

5J2. 5S2SK SBr^BaPtofo? africa tor%i a<Ur ^ h'--'' .. . • ' " 


- AtFSAssurance,wegooutofourwayt ; ^ 
maintain re^<XMT^etitive rates. . 

Anda^otof ^tttetirrie, WeVewell aheadoft? 13 


cofpp^aaon^ •; •; ■ -• • - , i - 

j ; ^ This h^; been oiir policy sinee 1899;., 

;f Now, withiheneceht and dramatjQfjse 
irjferest nates, we're offering ^what we beiieve^^ 
beftiebestdeaHn 




stiU be regarded as “British.” wbeth ,er Uotate > cm 


An important new plan from an^ 
established Life Assurance Office *which not 
only offers the benefits listed above, but the 
guarantee that your income can never 
decrease. The plan is especially advantageous 
to higher rate tax payers. 

If you axe over 55 and have £2,500 or 
more to invest, you are eligible to apply. We 
recommend an early application, as the 
Bond may be on offer for a restricted 
period only. 

For full details return the coupon 
immediately. vk 


But Lord Denning, Master of rightly he described as courts at t F Heillnaim t0 take up another Mr. Lindsay C Tofland has been- 
the Rolls, said that Rhodesia all inthe eyes of the law in teis appointmenL appointed a director of SCOTT 

remained, in the eyes of the country. What is certain is that * AND ROBERTSON. He w»i bd 

Law, a British colony. “ In the they are not British courts. Mr. A. VL Watson, general succeeded as group accountant 

last few weeks, hopes have Dissenting, Lord Denning held manager of Gravure Cylinders, by Mr. Angus N. Macdonald from 


economic blockade is to be lifted, legislative and executive has become financial director of Mr. F. F. Often, manager of the. 
so also should the legal blockade branches of Rhodesian govern- Boa ar Long and Co. The parent personnel and industrial rela- 
te lifted.** ment . the judical branch concern Is Low and Bonar Group, tions department of NV PHILIPS 

The issue was raised in a case remained subject to the lawful _ * LAMPS, is to join the Board on 


concerning Mr. David James, sovereign— the 

dS^d Z taS&nt b i 0 nRbodSS A/f . 7 .toctol «p5SSS < Sm^ 1?SS<£5 Compulsory Purehase Annuity Rate 

g%d !KU-t «» Migrant group « ^ k 8£r&S% 

attacfo Press . S53 lBS?J 3S SSJtfii: a-Twan-Munt- - - 

English bankruptcy registrars AN ATTACK on racial the Wall.. Paper Manufacturers, vice, respectively, 
order — made after an approach hysteria " in the Press was made are to operate as separate * 


Queen 


declared insolvent in Rhodesia 1I4* 

vrftfi a judgment against trim for JVJU§r8Dt §T01Ip 

His brother, Geoffrey* 48, of qff^ptc Prpcc 
Bromley, Kent, challenged an X ILM 


Mr. J. B. Haggas has been January 1 
appointed a director of SKIPTON ★ 

BUILDING SOCIETY. He is AUTOMOTIVE PRODUCTS has 
chairman and managing director appointed the following division al 
of John Haggas. directors: Mr. J. Holmes, group 

★ quality; Mr. D. K. Moss, sales and 
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from the Rhodesian High Court yesterday io the annual report elements within Crown from Mr. David HopkJnson has been ui laranfoiiri frir R voarertM+am 
— requiring him to submit to of the Joint Council for the January 1. In the new structure appointed a director of ENGLISH o ua . ran ~ e M^ ■*V' 3 J®«r> vwwin 


—requiring him to submit to of the Joint Council for the January 1. In the new structure appointed a direc 
questioning about bis brother’s Welfare of Immigrants. Mr. G. SL Turner is appointed CHINA CLAYS, 

assels. “Fascist organisations, assisted managing director, wallcoverings, ' * 


tf you're aj3wsioiiffii^TiBqE®ef f 


To: Property; Equity & Life Assurance 
Company Ltd.. 1J9 Crawford Street. 
London W1H2AS. Tel: 01*486 0857 


sets. “Fascist organisations, assisted managing director, wallcoverings, * ora bmkwirWnl Vpri in Dension 

Tbe Crown— in the form of by the mass media, have this aad Mr. P. H. Burns, formerly Mr. Dennis Barkway has been- 


AtiC uuou Ui me iuiui W* uy LUC mass m Cilia, aave UUti luuufct 1J umnwgy IlHS hw»n. , - •. 

the Attorney General — inter- year come to pose a real danger managing director of U.K. sales, appointed a director of BQNAS *”anageniK7L It COUICFpsy. 

vened and supported Geoffrey to the security of black people marketing and distribution opera- WEBB and has become chairman CloselOOkatfiiesefieWT™*” 

James’s appeal by contending settled here,” the report states. l , ,on , s °£ Crown Decorative Pro- m place of Mr. Geoffrey Ronas, 

that the registrar’s order was “Beginning with the anti- ducts, becomes managing direc- who continues as a director. IDUchforan imrneoiate - 
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^ RetirementBond j j 


made without jurisdiction immigrant ’Open Door’ pro- 1X5' J 1 Mr Frank . . -' ;■ - ^COUrse.tneraK^U^ -- 

rr^ ro hM c ^ M iS sa ag 

property m England, but the Mr. Dilbaigh Chana said that {„ Mr. W. J. Redgewell who retires * 

appeal was allowed and the as a result of Press coverage on June SO. Mr. Giles joins Poly- Mr. R. A. Schwefaer has been 
registrar’s order quashed by a dependants who held British cell on January 1. appointed a director of Borin 

majority decision, with Lord passports and had a right to join * ROBINSON (Ujc ) and mIss S* 10n , 

De.ning dissenting. their famities m this country Sir Arthur Hethertogton has Prendergast Mr. J. E. PorteTand 

Lord Justice S carman said: ‘ It were finding It more and more been elected chairman of THE Mr. R. A. Hewitt have been made 

is immaterial whether the difficult -to get clearance. BRITISH STANDARDS INST1TU- regional directors. 
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VpiM HlJAZf 
a ; - TENSION in south 
J. B sad a- continuing mlii- 

IjlfygensJve by right-wing 
vff there with reported. 
* backing, have over- 
; i; ed ef[orts : at stabilising 
' Vagefire which went into 
\., here yesterday. 

right-wing forces and- 
-■ « jians have thrown more 
' -— ■ /yraents into the south, 
' v *£Lmajor explosion is 
In the town of 
Km some six miles from 
-fell border, the -right-wing 
v ; .£snre reported .-by eye- 
: i'-’-fe to possess- as- many 
\t finks! armoured cars and 
ndEfcary .vehicles, when 
ago they were 
‘7 -. tohave less than 10. The 
: ■ 'i "tag forces occupied 
^•I'fcun- and its military 
few days ago and 
fer-offensive by the Fales- 
o* i‘ and left-wingers was 

'.'’"tert-wing Radio Beirut 
^ that Israeli tanks and 
'' S ;|C. crossed the border into 
D jn last ' night and were 
over, to the Christian 


down their arms until, they rid 
the south of the Pales tinians and 
their Left-wing-allies. 

“We are ready tti co-operate 
with the devil' him self- - to 
achieve this goal,** one of the 
sources was quoted by. the 
Phalangist party’s radio station 
as saying. He was believed to 
be referring to charges that the 
Christian forces in the south 
were co-operating with - the 
Israelis. 

The second development was a 
decision adopted by tile com- 
bined military .command of the 
Palestinians and - Left-wing 
forces, which met yesterday 
tinder Mr. Yassir Arafat. Accord- 


ing to the pro-Palestinian' news- 
paper As Safir, the command 


the command 


BEIRUT, Oct. 22. 

decided the current ceasefire 
does not apply to the Israelis 
in south Lebanon." nor to border 
villages co-operating with the 
‘Israeli enemy." 

The same newspaper quoted an 
informed Palestinian source as 
saying the so-called Christiau- 
Israeli campaign seeks to fulfil 
military as well as political 
objectives. 

Militarily, Israel was trying to 
set up a “ security belt " along 
the Israeli border. Politically, 
the Israelis and right-wingers 
wanted to foil the implementation 
or the “Cairo agreement” 
between the Lebanese authorities 
and the guerillas, which per- 
mitted the guerillas to maintain 
bases near the border. 


open talks 
in Geneva 


EEC moves to strengthen 
computer groups 


New Thai 

constitution 
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Summit on Arab force 


BY RICHARD JOHNS 


ce march 

s Road 


-i /.new developments in the 
-- - - iie seen by observers as 
icing not only the brittle 
/. ■Je-.but also the entire 
pent produced by the 
; '■ -Arab mini-summit in 
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r Right-wing forces yeste r- 
anonnped the formation of 
Siey cpBed “the army for 
■-:r {fence of. south Lebanon." 

■ ^Ip the army were quoted 
■; - ' brifltbiL radio stations as 
•'.f'vftat they will not lay 

' • fir-., ' ■ ■ - 


SYRIA’S predominant position in 
the Lebanon looks like being re- 
inforced by the unwillingness 
.and inability of other Arab, slates 
to provide sufficient contribu- 
tions to the joint peace-keeping 
force there — which is to number 
30,000 according to the decision 
of the restricted, mini-summit 
meeting at Riyadh earlier this 
week. 

Composition of the force and 
its means of operating wilbbe-the 
main substantive preoccupation 
of the full-scale Arab summit 
scheduled to begin here on 
Monday. 

The compromise reached, at 
Riyadh was that Syria should 
provide rather less than half the 
pan-Arab armed intervention 


CAIRO, Oct 22. 

aimed at separating the warring 
indigenous Lebanese parties. 

It is believed that Saadi 
Arabia may be persuaded to in- 
crease its presence, and Egypt 
might be prepared to send a 
token force. Sudan might be in 
a position to raise its contribu- 
tion. - 

However, the armed manpower 
of Algeria and Morocco is totally 
tied up in. the Saharan dispute. 
Libya is not even expected to 
attend the Cairo summit and, 
anyway, is mobilised against 
Egypt 

Iraq probably would not want 
to be associated with the force 
even- if Syria accepted its par- 
ticipation. Iraq’s divisions are 
deployed against Syria. 


n hits snags oyer loan 


GENEVA, Oct. 22. 
RHODESIAN Premier Ian Smith 
met the British chairman of next 
week’s Geneva conference on 
Rhodesia to-day for their first 
, preliminary exchange of views. 

Neither Hr. Smith nor Mr. Ivor 
Richard, British envoy to the 
UN, who Is to chair the confer- 
ence, spoke to reporters when 
tthey arrived at the Palais des 
Nations for their talks, Reuter 
reports. 

British officials said to-day’s 
meeting -was likely to cover 
a dmin istrative issues and give 
Mr. Richard a first chance to dis- 
cuss the Rhodesian negotiating 
position. Mr. Richard bopes to 
have preliminary talks with the 
nationalists leaders later. 

The first nationalist leader to 
arrive in Europe, Mr. Joshua 
Nkomo, said in' an Independent 
Television News interview in 
London that everyone wanted to 
see the conference succeed. “I 
don't go to conferences to walk 
out,” be said. 

Our Salisbury correspondent 
writes: A White Rhodesian far- 
mer was killed last night by 
guerillas In the Mount Darwin 
area of Rhodesia’s north-east 
war zone. A security forces com- 
munique said two of his farm 
labourers were wounded in the 
incident The guerillas also set 
fire to four of his farm vehicles. 

Meanwhile in Salisbury to-day 
police patrols were stopping 
more blacks from setting up 
home in a squatter shanty town- 
ship on the southern edge of the 
Rhodesian capitaL The Govern- 
ment last night announced that 
it was going to take firm action 
to remove the squatters from 
the area which is white-desig- 
nated land under the Land 
Tenure Act 


A FOUR year programme to 
strengthen Europe’s data-pro ced- 
ing industry in the face of in- 
tense competition from American 
and Japanese manufacturers was 
announced to-day at the EEC 
Commission. 

The Commission also confirmed 
that it has chosen an I CL 2980 
computer system to replace the 
existing IBM and CEL facilities 
at its statistical facilities in 
Luxembourg. Contracts for 
ancillary tele-processing equip- 
ment are to be awarded to France 
Commumcations-MTI, Saget and 
Olivetti. 

The leasing contract won by 
ICL, in competition with 
Siemens of Germany and the 
Honeywell 6650 machine 
tendered by the Franco-US group 
CH-HoneyweU Bull, will be worth 
about £6.5rru to the British com- 
pany. The tele-processing con- 
tract is worth about £1.8m. 

The Commission’s plan for the 

data-processlng industry— which 
must be approved by member 
Governments — calls for an ex- 
penditure of 103m. units of 
account (about £4Sm.) from 
1977 to 1980. 

It is emphasised that the Com- 
munity effort would supplement, 
not replace, national efforts and 
would help to counterbalance 
Government assistance in the 
UB. and Japan. 

The Commission has selected 
the fast-growing softwear and 
peripheral equipment market 
rather than the main frame com- 
puter sector, as the most promis- 


ing area for Community action. 
It hopes to increase the in- 
digenous European industry's 
share of this market inside the 
EEC to about 50 per cent, by 
1980 from 44 per cent to-day. 

It is envisaged that the pro- 
gramme would cover the tele- 
communications and electronic 
component industries as well as 
the pore computer industry 
since all three are becoming 
Increasingly intertwined. The 
bulk of the proposed budget 
would be spent on standardisa- 
tion, the application of data- 
processing on a community-wide 
scale, peripheral equipment and 
advanced electronic components. 

A special management com- 
mittee would- be charged with 

distributing financial aid to re- 
search and development pro- 
grammes suggested by groups 
of European computer users' and 
trans-n ational consortia of in- 
diginous European manufac- 
turers. 

The cost of research and de- 
velopment for successful com- 
mercial programmes would be 
reimbursed up to 50 per cent 
out of ESC funds. 

The Commission’s plan also 
calls for greater efforts to co- 
ordinate public purchasing poli- 
cies. It is emphasised that the 
aim of such efforts would not be 
to discourage purchasers of 
U.S. and Japanese equipment 
but to ensure that competing 
products manufactured by Euro- 
pean companies 'are given fair 
consideration. 

According to tile Cop mission. 


the EEC data-processlng market 
was worth 13bn. units of account 


(£5.4bn.) in 1974 and that spend- 
ing as a orooortion of Gross 


in g as a proportion of Gross 
National Product will double 


during this decade. The average 
annual rate of growth is esti- 
mated at 13 per cent. 


Hlllery to quit 
Commission 


KING Bhumibol Adulyadej ot 
Thailand to-day promulgated a 
new constitution and swore in a 
government which wOl continue 
to be advised by the military 
leaders who seized power on 
October 6, Reuter reports from 
Bangkok. 

Prime Minister Th ani n 
Kraivichien, 40, a right-wing 
lawyer, heads . a 17-member 
cabinet composed largely of 
little-known technocrats like 
himself but also including 
military men in key posts. He 
receives sweeping powers under 
the new constitution. 


N. Koreans recalled 


BRUSSELS, Oct. 22. 
THE name of Dr. Patrick Hillery. 
the Irish vice-president of the 
European Commission, .. was 
to-day added to the list of Brus- 
sels Commissioners leaving at 
the end of the year: 

Sir Christopher Soames ana 
M. Pierre Lardinois are the only 
other two members of the 13- 
man Commission to have already 
announced their departure. 

But only two of the present 
incumbents, Mr. Finn Gundelacb, 
of Denmark and M. Raymond 
Vouel, of Luxembourg, seem 
guaranteed to stay on and serve 
under Mr. Roy Jenkins when he 
takes up his duties as Commis- 
sion President next January. 

Dr. Hillery announced his 
departure here in a short state- 
ment which said he bad been 
informed by the Irish Prime 
Minister be was not being con- 
sidered for reappointment. His 
Irish successor in the Commis- 
sion is being widely tipped as 
Mr. Richard Burke, currently 
Minister of Education in the 
Dublin Government 


NORTH KOREA'S ambassador to 
Sweden and several of his staff 
were recalled to Pyongyang to 
discuss reports linking the 
Embassy with smuggling of duty- 
free goods,, an Embassy spokes- 
man said, Reuter reports from 
Stockholm. 

Informed sources said to-day 
that Sweden will follow the 
recent example of three other 
Scandinavian countries 


Portugal’s officers 

DISGRUNTLED junior officers 
were brought before superiors 
yesterday amid charges by a 
top military leader their ftroioo- 
tion gripes were being “ instru- 
mentalised -by the right ” to 
wobble Portugal's young demo- 
cracy, our Lisbon correspondent 
reports 

The questioning came some 24 
hours after army police and 
national guardsmen outside 
Lisbon interrupted a pre-dawn 
meeting of about 50 draftee 
officers who re-enlisted but want 
the same promotion opportuni- 
ties as career officers. 


It GRAHAM, MIDDLE EAST CORRESPONDENT 


TEHERAN. Oct 22. 


V HUES of legal snags and the American banks are demand- 
yies on fundamental issues ing that Iran waive its soverign 
' sovereignty are bedevil- immuni ty in the case of a dispute 


]] icgotiations for the comple- arising and accept not the juris- 
\>L,of a $500m- .loan being diction of its own courts but 
L ged by a group of major international arbitration or an 
£ iationel banks for the Gov- international court. 

Vent of Iran. Bankers say So far the Iranians have 
w lat£0me could create impor- resisted agreeing to any. such 
. precedents. waiver. But the bankers are in- 

talks have been going on sis ting that such an agreement 
-tor five months for the loan is a pre-condition to; the loan 
r~n's biggest single borrowing going through. Spain is. under- 
; year. The loan is being co- stood to have agreed to waive 
ated by Chase and the par- sovereign immunity in negotiat- 
Vints are Citibank, Manufae- ing an international loan. Yet, 
s ^Hanover Trust, Chemical on the other hand, in a recent 
'■'i -Bankers Trust, Bank of loan raised by Japanese ianks to 

- rica, Morgan Guaranty, tJBS back -a $2.2bn. petrochemical 
.--SBC from Switzerland, complex in Iran, local jnrisdic- 

pto Dominion and NatWest. tion was accepted by the 

- e main problems have been Japanese and no waiver was 

and still are. In particular, demanded. - ■ r 

lawyers representing the A senior Central Bank official 
: rican banks are taking a confirmed to the FT that there 
1 tough stand over . the. were legal difficulties in drafting 
Hon of jurisdiction ^and the legal document 
reign immunity. Basically Wrangles on this issue had one 


important consequence. When 
Iran first approached the banks, 
a borrowing rate of 13 above 
LJBOR (London Inter Bank 
Offered Rate ) was agreed— or 
rather proposed by Iran as the 
rate it desired. In May this was 
considered a favourable rate. As 
negotiations dragged on. market 
conditions changed. So much so 
that Venezuela has just managed 
to conclude a $lbn. loan headed 
bv Citibank at 1£ above LIBOR. 
The fact that Venezuela obtained 
a better rate than Iran did not 
go unnoticed here. 

It is suggested iD banking 
circles here that a compomise 
solution may be worked out on 
the following lines: The banks 
soften their stance on the legal 
question of waiver of sovereignty 
and international jurisdiction, in 
return for Iran accenting the less 
favourable rate. However, the 
negotiations^ have reportedly 
irelteSted a very - delicate stage and : 
could even break down. 


Anti-Transkei 
move at UN 


taly 

acreases 

hone 

harges 


Carter seems ahead 
before third debate 


BY JURE* MARTIN, U3. SJITOR . 

WASHINGTON. Oct. 22. 


Dominick J. Coyle 


,Y*S inter-ministerial com- 
*e on prices was expected to 
here to-night immediately 
wing a session of the fuO 
let, and the likelihood is 
formal approval will be 
a for sharp increases in elee- 
ly and telephone charges as 
of the Government’s aus- 
y programme. 

>6 necessity to .increase 
Is for a range of now 
dly subsidised public services 
outlined to trade . union 
ers by the Prime Minister 
Giulio Andreotti, and senior 
isters in a protracted meeting 
night The general expecta- 
s now is that power and tele- 
oe tariffs will rise by any- 
ig between 15- and 25 -per 
t This follows earlier 
leases in petrol (now costing 
. eqnivalent of £1.62 a gallon! 

■ mil fares, and additional 
:e rises are in the pipeline, 
his further round of tariff 
•vases, which is designed prt- 
:3y to at least reduce the 
mt of the treasury subsidies 
current account' to maior 
>Uc utilities, conforms with 
lertakings given by the Trea- 
y Minister. Sic. Gaetano 
auuati, to the International 
Mtary Fund (IMF) at talks 
ing the recent Manila meet- 


PRESXDEST Ford and Mr. 
Jimmy Carter, go in to-night’s 
climactic presidential debate 
with the Democratic candidate 
maintaining his six point lead, 
in the Gallup Poll. 

Gallup’s survey, taken last 
week-end. found Mr. Carter with 
47 per cent, Mr. Ford with 41 
per cent, 2 per cent for the 
Independent Eugene McCarthy, 
less than 1 per cent for Lester 
Maddox of the American Inde- 
pendent Party and 10 per cent 
undecided. 

The previous Gallup Poll had 
given Mr. Carter a 48— 4 2 lead 
with the rest scattered around 
the minor candidates or the 
undecided. Other polls put Mr. 
Carter ahead by margins vary- 
ing from three , to nine points: 
some, such as Louis Harris, have 
given much higher percentages 
to Mr. McCarthy. 

Mr. Carter’s own pollster, Mr. 
Patrick Caddell, whose own find- 
ings are very close to Gallup's, 
claimed late last night that no 
presidential candidate had ever 
lost a general election eafter 
holding a lead as big as Mr. 
Carter’s ♦his late in the cam- 
paign. 

“ Incumbents normally lose 
the undecideds going into an 
election,” Mr. Caddell said, 
“that’s why the incumbent has 
to be ahead in the polls if be is 
going to emerge a winner,” he 
continued. Mr. Caddell said that 
his research had discovered some- 
thing “ weird,” that the un- 


decided element in the voting 
population was growing rather 
than diminishing in the cam- 
paign’s final days. 

The view in the Carter Camp, 
therefore, in the light of the 
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Presidential Election 


polling evidence is that tonight's 
debate is more important to Mr. 
Ford than Mr. Carter, because 
it represents perhaps President 
Ford’s last real chance to make 
huge inroads. But both sides are 
apprehensive about tonight, since 
the polls have shown appreciable 
fluctuations immediately after 
the previous two debates, both 
of which have been watched by 
over 90m. Americans. 


8y Our Own Correspondent 

UNITED NATIONS. Oct. 22. 
SOUTH AFRICA’S efforts to 
obtain approval of its Bantustan 
policy through international 
diplomatic recognition of the 
Transkei, which is to be granted 
independence next Tuesday, 
appeared to-day to be headed for 
a decisive rebuff. 

Third World members of the 
United Nations are preparing to 
submit a resolution to the 
General Assembly denouncing 
the homelands -policy, rejecting 
the Transkei independence claim, 
and calling on all member States 
to refuse recognition. 

There is a good chance it will 
he approved unanimously by the 
145-nation assembly. 

Britain and the other EEC 
members have already stated 
they will reject. Transkei nation- 
hood, and similar statements 
were made on behalf of many 
other member Governments dur- 
ing the assembly's recent foreign 
policy debate. A U.S. State 
Department spokesman in Wash- 
ington said yesterday: “ The 
U.S. has no intention of recognis- 
ing the Transkei-’’ 

In apparent retaliation- for the 
triple veto cast by the U.S., 
Britain and France to kill a pro- 
posed arms embargo resolution 
against South Africa in the 
Security Council last Tuesday, 
the non-aligned states have 
decided to push through their 
demands for a hearing in the 
assembly debate for the South 
African “freedom movements." 

These are the African National 
Congress and the Pan-africanist 
1 Congress, which previously have 
been permitted to state their 
views only in committees and 
before the Security Council. 
Reuter reports from Johannes- 
burg: Police arrested 16 teachers 
aud 62 students to-day in a raid 
on a high school in Soweto town-; 
ship, riot control chief Major- 
. General David Kriel said. The 78 
we^e being held at police head- 1 
quarters in Soweto, he said, but 
1 he would give no reason for the 
arrests. 

The arrests follow a series of, 
petrol bomb attacks this week on 
homes of African policemen in 
the sprawling township outside 
Johannesburg. 


THE WESTMINSTER 

GILT FUND 


An opportunity lor you to gain 
from today’s high interest rates 


Today's high interest rates mean that it is 
now possible to obtain as much as 16% gross 
p.a. from government guaranteed loan 
stocks. . 

The new City of Westminster Assurance 
Gilt Fund gives you the opportunity to benefit 
from this investment sector in the same way 
that the country's leading financial institutions 
have done for many years. 

No other investment sector currently offers 
sudi high secure yields. That's why the 
private investor should seriously consider the 
advantages of the Westminster Gilt Fund now. 


Gross interest rates from gilts are standing at 
historically high levels with net returns to the Fund 
currently at 10% p.a. ' 


If interest rates fall in the future, gilt-edged 
■ investments will show an immediate capital gain. 


To take full advantage of the Gilt Market it is 
necessary to have a high level of professional expertise 
and to employ an active investment policy. The 
Westminster Gilt Fund assures you the benefits of 
both. 


The Fund pays no capital gains tax on gilts held for 
over a year- It also allows higher rate tax payers to 
draw a tax-free income. 


IBM orders 


• IBM has no orders from, nor 
has it shipped any computers to 
the Peoples Republic of China. 
In a story on the World Trade 
News page .on October 14 we 
erroneously reported that the 
company had exported 370-148 
wniflhitwg (0 China 


INA forecast 

INA COUP expects substan- 
tially Improved results in 1976 
compared with the $55.4m. or 
§2.42 in 1975 from operations 
and net income of $£3m. or 
§2.75 a share, Reuter reports 
from Philadelphia. 

INA said that Its combined 
ratio for the third quarter im- 
proved to 101 per cent, from 

104.6 per cent, in the year-ago 
period. For the first rune 
months the ratio improved to 

103.6 per cent from 108.2 per 
cent 


VTERNATIONAL COMPANY NEWS 

Nader attacks Delaware, 
calls far federal charters 


Fiat goes 
for sharp 
profit rise 


How the Fund works 

The aim of the Westminster Gilt Fund is to 
produce long-term capital growth from both 
the reinvestment of income and taking advan- 
tage of the movements in the prices of gilts. 

The Fund will follow an active investment 
policy and when short-term falls in the market 
are foreseen, the Fund managers will move out 
of the gilt market into cash, short-term de- 
posits or other readily realisable fixed-interest 
securities. 

The value of units in the Fund can fall as 
well as rise, but the Managers believe that an 
investment made now has every opportunity of 
showing worthwhile long-term growth. 

Daily valuations 

The price of -units £n the Fund is calculated 
daily. This price is published in the national 
press. 

Tax advantages 

Gams on gilts that are held for more than one 
year are not liable to capital gains tax, income 
is reinvested in the Fond net of tax at 37!%- 

You have no liability to basic rate income 
tax or capital gains tax when you cash in your 
Bond. You .therefore, know exactly how much 
your holding is worth at any time. 

If you are ahlgher rate income tax payer you 
have the advantage that there is no immediate 
liability to this tax on the undistributed income 
reinvested in the Fund. 

When the' Bond is surrendered, either 
wholly or in part through the incoaie option, or 
on death, there will be a higher rate income tax 
assessment on aqy increase in the value of your 
units if you are, or become, liable to these tax 
rates at the time. It may be possible to minimise 
this h'abilitybytioosing a relativetyJow income 
year (such as after retirement) for surrending 
the Bond in whole or part. 


Money back guarantee 

When you invest in a Westminster Gilt Bond, 
you benefit from a special guarantee. Whatever 
the value of yOur investment on your death, 
your estate will receive at least the original 
amount you invested. This guarantee applies 
whatever your age or state of health. 

Of course, if you take advantage of our 
income withdrawal scheme or partially cash in 
your Bond, the value of this guarantee will 
reduce in proportion to your withdrawal. 


TAX FREE INCOME 
EVEN FOR HIGHER RATE 
TAX PAYERS 


Up to 5% Income withdrawal free of 
Income fax tor up to 20 years. 


Charges 

The charges on the Fund are included in the 
quoted prices of units. The initial charge is 
5 °o which is shown as the difference between 
the bid and offer prices and there is an annual 
charge of J ° „ on the total value of your holding. 
The costs of management and other expenses 
are borne by the Fund. 

Cashing in your Bond 

You can cash in your Bond at any time for the 

full bid value of your units. 

Switching 

Investing in a Westminster Gilt Bond gives yon 
flexibility since, at any time, you can move your 
investment from gilts into any other CWA fond 
then on offer for a charge of only 1% of the 
value of your holding. This is a substantial 
reduction on the normal initial charge of 5%. 


If you invest over £1,000 and would lilte 
to draw an income from your holding; 
City of Westminster Assurance offer you 
the option to withdraw between 3% and 
xo% of your original investment annually 
as an income, entirely fra® of basic rate 
income tax and capital gains tax. 
Withdrawals of up to 5% of the original 
investment each year for the first twenty 
years will also be free of income tax at the 
higher cates at the time of payment, 
although they will be taken into account 
when you cash your Bond. Higher rate 
income tax payers should consult their 
professional adviser over their potential 

liahility totmtiop. 

These payments can be made half-yearly 
or yearly and will, of course, result in a 
decrease in the number of units held by 
you. 


Regular information 

You will receive a detailed report on 'the 
performance of the Fund every year. 

And, of course, you can ring or write to our 
Customer Services Department any time you 
have a question to ash us. 

How to take out a Bond 

Anyone aged 14 or over (18 or over if resident 
in Scotland) can take out a City of Westminster 
Assurance Gilt Bond. Simply complete the 
coupon and send it to us with your cheque, 
either directly or through your professional 
adviser. Your cheque will be acknowledged and 
you will receive the policy document. Units 
will be allocated to your policy at the offer price 
ruling when your application is received. The 
minimum investment is £200 and thereafter 
in whole pounds to a maximum of £100,000. 
Complete the coupon below and start your 
investment now to take advantage of the curre n t 
high interest rates. 


mm PROPOSAL FOR A CITY OF WESTHMSTER ASSURANCE GILT BOND I 


BY DAVID BUCHAN 


CALL for federal charters of 
S. companies and mititi- 
tionals was made in London 
sterday by Mr. Ralph Nader, 
.* consumer crusader. u The 
5. system of state chartering 
: multinationals is a pathetic 
aebronism,” he said. In par- 
ttlar the lax laws of the state 
Delaware, the legal birth- 
»ce of half of Fortune’s big- 
st industrial companies, came 
for strong attack by Ur. 
tier. 

Mr. - Timmy Carter, the Demo- 
4 tic contender for the presi- 
ncy, has publicly come ont in 
pport of such federal charters, 
-d Mr. Nader said he hoped 
r early legislative action in a 
irter administration. . There 
ve already been hearings in 
mgre&s on the subject. 


Mr. Nader was in Ldndon to 
publicise his new book. Taming 
the Giant Corporation, which has 
just appeared in the TJX He 
also took the opportunity of 
pressing his views on the need 
for more information about 
Britain’s nuclear energy pro- 
gramme .and indeed his 
disapproval of the whole pro- 
gramme itself on the Minister 
of Energy, Mr. Anthony Wedg- 
wood Benn, at a meeting 
yesterday. Mr. Nader predicted 
to the Press yesterday that the 
public outcry in the UJS. would 
finish off the nuclear energy in- 
dustry there “ within 1 three or 
four years.-? 1 

Along with federal chartering 
of companies;-- in the - US. N*- 
Nader is., urging' that -regulation 
by government commissions. 


which he said had largely failed, 
be supplemented by giving indi- 
viduals the right to take action 
through the courts, paid for by 
a public fund, against errant 
companies. 

■ Mr. Nader said that share- 
holders were rarely the “sub- 
ject of reformers' tears,” but i 
he urged that they be given 
greater rights to require more 
disclosure, of information from 
management and directors. He 
said this was even more impor- 
tant in Britain where corporate 
secrecy was worse though he was 
unable to quote many .concrete 
example^ Action taken in the 
U.S. was bound to have impor- 
tant consequences in the UJC 
and the EEC, Mr. Nader said, 
particularly because of the effect 
on American subsidiaries there. 


FIAT SPA expects to show a 
substantial profits increase this 
year, to between L100 and 
200bn. against the 1975 after- 
tax profit of 107m, a company 
spokesman said. 

Company Vice - President 
Umberto Agnelli told business- 
men in Turin that gronp turn- 
over this year will consist of 
ear sales of 3.8 trillion Lire, 
industrial vehicles of 2.7 
trillion, tractors of 438b il, 
earth-mi ving equipment of 
520 billion and other sectors 
of 95S1RL, Renter reports. 


To: City of Westminster Assurance Company Limited, Rings tead House, 6 Whitehorse Road, Croydon CRO 2JA. ox-684 9664 


■I wish to invest £ (min. £200) in a Westminster 

Gilt Bond and I enclose a remittance for this amount, 
made payable to City of Westminster Assurance Company 
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between me and City of Westminster Assurance Company 
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SATURDAY, OCTOBER 23, 1976 


Two views of 


the economy 


IT HA S BEEN another week of 
rumour and suspense for the 
foreign exchange market, and 
therefore for the gilt-edged and 
share markets. It began with the 
expected revaluation of the D- 
xnaifc, by varying extents against 
other currencies which still be- 
long to the joint float known as 
the “snake.” The first reaction 
in the markets, however, was to 
question whether the revalua- 
tion was large enough to reverse 
the speculative movement of 
funds into Germany. 


So far as sterling was con- 
cerned, moreover, the effect of 
the German revaluation was at 
least cancelled out by news of 
the growth of the money supply 
during September. It was ex- 
pected to turn out large, since 
this was the principal reason for 
the sudden credit squeeze 
announced a fortnight ago, but 
the actual rise was at the very 
top end of the range of guesses. 
This means that during the first 
half of the financial year the 
money supply has risen by over 
8i per cent., compared with 
what is now a firm' target (it was 
originally only a broad indica- 
tion) of 12 per cent, for the 
whole year. Since the Inter- 
national Monetary Fund will 
almost certainly set monetary 
conditions on a loan to the U.K., 
the scope for any further in- 
crease in the money supply 
before next spring is small. 


meat by industry and cutting 
the public sector borrowing re- 
quirement Moreover, he said, 
early evidence of an improve- 
ment in the balance of payments 
was needed and, if further 
austerity were needed to guaran- 
tee this, he thought that we 
should have no choice but to 
accept it The Chancellor, while 
claiming rather more credit 
than he deserves for his realisa- 
tion of the importance of 
monetary policy and paying the 
City various compliments which 
were no doubt received in the 
spirit in which they were given, 
took a different line to arrive at 
a similar conclusion. 


Gradualism 


Money supply 


In these circumstances, it is 
hardly surprising that both the 
Chancellor and the Governor of 
the Bank of England devoted a 
good part of their speeches at the 
Bankers’ Dinner on Thursday, to 
monetary matters. The 
Governor, expressing a firmer 
opinion on a controversial sub- 
ject than is usual on such occa- 
sions, came out strongly in 
favour of publishing a target 
figure for growth of the money 
supply which could be modified, 
as in the UJS., in the light of 
changing circumstances: next 
year's target, he said, should cer- 
, tainly be lower than this year’s 
12 per cent. One of the objects 
of setting a dear monetary tar- 
get would be to demonstrate the 
extent to which monetary and 
fiscal policy were working in the 
same direction, and the Bank 
obviously believes that at pre- 
sent monetary policy is having 
to make up for the laxity of 
fiscal policy. 

The Governor pointed' out that 
the credit squeeze, if maintained 
for long, would pose a straight- 
forward choice between choking 
off the revival in capital invest- 


Where the Governor had 
stressed the urgency of the 
situation, the Chancellor 
stressed the importance of 
allowing for time-lags, both 
the time which it takes for 
measures like devaluation and 
public expenditure cuts to pro- 
duce their effect and the time 
it takes for people to accept the 
necessity far major changes: 
“ gradualism he said, “ is the 
price exacted by democracy for 
any major change” and he did 
not therefore intend to intro- 
duce a siege economy or to cut 
th public borrowing rquirement 
so sharply and quickly as to 
produce a major recession. 

The flaw in this argument is 
that it has been the Govern- 
ment, quite as much as the elec- 
torate or the trade unions, 
which has needed time to 
accustom itself to the necessity 
for major change. Mr. Healey 
explained the -new credit 
squeeze as the only quick way 
of cutting down the growth of 
the money supply; but such 
urgent measures, which are 
only too likely to undermine the 
Government's medium-term 
economic aims, were only neces- 
sary because the Chancellor had 
not recognised earlier that he 
would have to» “ validate ” his 
stated figure for the growth of 
the money supply. Some cuts in 
public expenditure next year 
have been belatedly announced; 
but the borrowing requirement 
will remain unacceptably large 
and the process of finding more 
economies In public expendi- 
ture ought to be continuing. Mr. 
Healey, one feels, knows that 
more action is needed but is 
unwilling to tak eit until cir- 
cumstances force it upon him. 
He would do much better to 
prepare his colleagues, the 
Labour Party and the TUC now 
far “the hard but necessary 
decisions which we may yet 
face.” We should face them now. 
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Food shopping habits are changing . Elinor Goodman examines the move away ftom to^oChtres, 









T HE STRUCTURE of British the first quarter, of this year, 
food shopping could change they are still, on average, only 
as radically in .the next 66 per cent, of their reference 
decade and a-half as in levels. Though the reference 
the last, with customers levels are based on what was a 
deserting the High Street j&irJy buoyant period for the 
supermarkets to buy groceries industry, net margins have tradi- 
either at superstores on the tionally been very low in food 
edge of towns or at their retailing— about 2 per cent, on 
neighbourhood shops. That at sales-rso that any downward 
least is the conclusion from tirend can have .serious reper- 
recent statements by some lead- “S? 0115 - • _ 

ing retailers and the intflica- . ^ consequences are evident 
liras of a f«ceut research pro- jj ***** “J ^Street. In 
ject on the impact of super- the : U BnOi to April, 1,000 
gtoF*s on ahons of the s >°°° sh °P s owned by ^ 

.The message is undoubtedly ”2* 




fumtamenfal fact.. The big * S* 0 ™ a between «“”• 
supermarkets are too firmly 
entrenched in the High Street 
to leave .overnight and many 
shoppers do not have use of a 
car. Nor are planning autho- 
rities, particularly in the South 


Limited range 
of products 

All the major groups are 



** 






mrn 




^ the report confirmed what itiu^ 
been r saying- for some • v rf -?~ 
AceordiCg’ to 

• grocery marioet will polarise^ 
tWeeh ,ti£B ■ very- big; eft-ceofe" „ - 
Sfores-^-with possibly as snat^ < s ' ~- 
100, > 50,000 - square feet \pk!;. y- •. . 

‘ stores ‘ahd -another. tttaiigfe;:-::'. 
. ‘stores ■ trading - .outside -maK.-*-: - f . 

. towns ' hi ! yeafsr*--an<r tp 
- neighbourhood shopswj^ji^* ?: 


;; 


-- ■, 


. *;•- 
if.-'- 2 


waj>.they trade- than : tL_ 

markets; " belonging'. tqlJfi*. & •£*- ' 
groups. ^ ; : , , f : :: i 

. Attitudes arr -" ’ 


. -..*0* m, 

\S, v** a*si 



softeioing 


. Attitudes towards big She 
■ seem to pe- softening.- T 
Government has j ust fini^i 

°f town sites, and between very limited range of products^ ■ j/ ' , . ' plahning apphra 

supermarkets and superstores is imitating the Kwiksave dis- Teseo’s superstore outside Rochdale^ Lancashire: the move away from High btteet snoppmg cleared. But even so, it is t 

not always cle«: cut A super- count chain in .these stores. ealhs momenttim. " • • 7: : ' 7' ' Iilrely that r supermarkets ' h 

store js defined as one with a costs and shop fittings are . 6 • suddenly leave the High Stre 

selling .area of over 25,000 pruned to the bone — the goods _ V • Some food retailers agree wi 

square feet on one floor with displayed in. the cardboard . t •. ,--< •. rrt:^„_v-*vA Marks and Spracer tiiat t 

ample free parking. Perhaps boxes in which they arrived floor in the. cages m wiueft they While some supermarkets shopping centres xnougn uie tQW1I ^,5^ is- still, the b« 

100 of these exist in Britain, from the manufacturer — and the came from the manufacturer. may be overstating their case in r ® ta ^, ers . Magnet for.customers. Local 

But a trip to the North of range is reduced to a tenth of in the type of store run by an attempt to change attitudes p ^ vL t ml services may ^ be . problemai 

England shows that there are the lines stocked in a normal Asda— generally around 30,000 towards large stores, the build- I f 1 “ ^ -g” ' hut they usually go to the <»nl 

already a number of hybrid supermarket square feet— the store becomes ing of superstores— and their nee ^°J„ and,^with only around fcalf t 

developments — some in con- Gross margins are cut from the warehouse, and maximum big brothers, the 70,000 square on • rB ®“ iS ThiTH tS colilitry,s households owning 

mrtad nrarshnneM and ranamac hutivaM, TO nor runt nnH 52 nor .... ...» i. h» (..« -.1. Is D6TS 3Te WOmeU IHaI U iney public transport obVlOUi 

^h°, d W a part to play. Moreon 

_ fci&U ii n n.s . .n iinj. givic* guv . . sj .y..,' thetOWTl CSffitTfi iS alSO the fO< 

veniently fit eisher the super- 14 percent, and the savings t0 get tshe goods in and out as side the city centres reflects the -qSS for services Zi 

store definition, or the conven- to the consumer on the limited fast as possible: a superstore of movement of the population schools and banks., 

range of goods sold are 
siderable. Such conversions 
give some of the multiples' 

smaller branches an added lease 

of life, but can the traditional retailer and the manufacturer ffom a far wider catchment-area 



tional idea of a supermarket 

Market in 



reverse 


« . 'V. T *" ttluwum retailer ““ the manufacturer from a far wider catenment area th e ' lowest oricesare their development ova: the yet 

multiples adapt them success- who only has to deliver to one -up to 25 minutes driving time p n . i areB itores. still in t 


Yet few retailers would deny b . een . —than the conventional super- w t 


that unless local authorities do a specialis1: operation? Most of 
something to make the High the groups agree that they 
Streetmore attfacHre to bott would Plater npttoput aU their 
housewives and retailers, they g?. s b “ k “ ,s one WTS ™mpeti- 

S.™, e r££' “ f Th. eir .^^ The housewife, they argue, 
supermarkets. The non-foo_d w , nt s more choice titan this 


The Government is shortly to market 


££ According to this theory, the grocery 


now use would., die. 

A -recent report :by ..^maet.wen^e exp*-' ? 
Manchester Business School Even Tesco, which has pre 
found. - however, ' . .that - fears ably put. more emphasis on ti 
about tbe impact of superstores _ need, to build’ economical a 
on the small trader were largely - centre stores than other supi 
unjustified. This report may market groups, believes t 


,, 4- U1UIC uMU Ul» 1 . ■ V . .« . , * iuijubuucu. 1U19 isasujtvci, • giyttiw, ^ 

retailers may well take their styie of retailillg ^ give . But market will polarise between the very big persuade some local authorities High Street will remain ii 
place Marte and Spencer, for choice means space. Most ,, . ,, , • j that some of their reservations portant to its trading. But 

example, still favours central groups consider .they need a Oil-Centre StOrCS « . - and tote neighbourhood about superstores may ''be mis- will be in a- role different fro 


chains now *regard Ui S“ Southern ^eiv^ Srrfght shops which are not weighed down by the placed - 
loe^ra » condtoitoh: 16* to. oi low margin and higher cost of operating in the High^ ^ Street^ and W \ 


portant than a site with lower margin products, and that is 
operating costs and with .free not usually available in the 
parking and access , for delivery High Street at a price which 
vehicles. is compatible with low margins. 

Tbe whole grocery trade has The space for free car parks 
had to contend with a market is even harder to find, 
that has gone into reverse, with The' savings Involved in super- 
costs rising faster than sales, store trading are not so much 
This has undermined the cost land and building costs: though 
structure on which many of the the land may be cheaper, the 


be more flexible in tbe way they trade than 
the supermarkets belonging to the big 
groups.}} 


Different 

role 


what "ft was in the 1960s. Tes 
is, ‘piajming to put mo 
emphasis, in its High Stre 
stores oh the non-food ai 
fresh ‘food departments, and 
limit the range of. groceries 
sells there." • 


oaa news for. me larger th e money to improve ci 

' J5S Shopping .facilities fa 

suffered toost asa result of the enoagg to^ensure that the supe 
opening of mper^ores were the maricets- which are closed ai 
largerbrandies of the big super- 7 repla<;ed by new ones. The re 


supermarkets of the 1960s were superstores need several acres publish a survey of savings The big .difference, however, marketgroups and the Co -op. "As "worry- will, be - if the non-foe 
built. With volume static, some of parking as well. The savings offered in these superstores, but is that while supermarkets were many of the major groups ha-TO retailers start moving out ; 
retailers have found no means are in rates and day-to-day all the groups which operate usually built in town centres, been : d_eveIoping large io^-' well Butfor the moment, mo 

of increasing their sales other running costs. Staff costs, as both .superstores and super- thus giving new life to what in centre# stores., until "very big fashion chains an 

than by reducing gross margins, a percentage of sales, can cut markets, like Tesco, tbe Co-op some cases were dying High recently, this must have made department stores believe th; 

The result has been to put to half those in a traditional and Fine Fare, have separate Streets, there . is normally only wonying reading. ’ ’ ^ High Street is tbe best plac 

pressure on net margins. Price supermarket by reducing the price lists for the larger stores room for superstores outside In the' view of .Wheatsheat, .to sell those goods which i 
Commission figures show that physical handling of products which they say are at least 10 the High Street (except in which -.runs the VG "voluntary volve sqme shopping aroun- 

though net margins for food by such methods as putting the per cent, below the High Street those towns like - Nottingham group and the British end of the and are not primiuily bought c 

and drink retailers improved In goods straight on to the shop prices. which have built new covered Carrefour h yperm arket chain, grounds of price. 


Letters to the Editor 


North Sea gas 
pipeline 


From Mr. R. Sherman. 

Sir, — Your correspondent Mr. 
Ray Ferman (October 161 men- 
tions tbe possibility that the Gov- 
ernment might proceed with the 
North Sea gas pipeline scheme 
for producing gas and conden- 
sate. 

If this is so, the results might 
be: Ta) A decision to spend more 
than £2bn. (b) A long delay be- 
fore any gas or condensate would 
come ashore, since a major part 
of tbe pipeline would have to be 
laid- before any field could be 
developed, (c) A very large 
order for steel pipes which, on 
past performance and present 
capabilities would almost cer- 
tainly go to Japan and the Con- 
tinent (d) Expensive pipe-laying 
contracts, again an area in which 
U.K. contractors are not yet fully 
equipped to derive benefit. 

There would be subsequent 

time and cost in connecting to 
the pipeline later discoveries of 
oil and gas, particularly those in 
areas remote from those at pre- 
sent known. Implementation of 
this plan would therefore not be 
of much help to the U.K. oil 
and gas industries. 

One alternative is the pro- 
posal for gas production now 
under study by several groups: 
this Is to construct a number of 
production platforms, similar in 
■many respects to oil platforms, 
and to develop each field in turn 
as an entity. _ 

If this were done: — (a) There 
would be no costly permanent 
undersea installations, of limited 
life, (b) A start could be made 
to production with the commis- 
sioning of the first platform 
which should not be more than 
two to three years, (c) Imme- 
diate work for most, if not all. 
of the U.K. platform construction 
yards now desperately short of 
contracts, (d) Small require- 
ments for imported materials 
and' techniques, (e) High cost/- 
benefit ratios for platform usage, 
the structures being re-locatable. 
with working lives equal to that 
of several gas fields, (f) The 
possibility of developing an 
export industry in gas produc- 
tion and conversion plants. 

The gas would be cleaned at 


the well sites and converted into 
liquid form, to be carried in 
tankers which would be provided 
by adapting .part of the lald-up 
tanker fleet- Alternatively, the 
gas could -be processed to make 
other types of chemical feed- 
stocks and- transported direct to 
plants onshore. Condensate could 
be treated similarly. 

The designs of tbe platforms 
would depend on water depths 
and environmental conditions. 
Because the platforms are to be 
movable, floating platforms of 
types now being considered for 
oil fields in deep water would 
be suitable. 


Semi-submersible or tension- 
leg platforms have the desired 
characteristics, and UJt 
designers are among the leaders 
in these fields. The conversion 
of gas requires stable working 
areas, so that platforms of the 
class known as u non-com pliant " 
would be preferred: these have 
robust mooring systems which 
maintain any movements of the 
deck to within small amounts. 


The operation would seem to 
be made for a collaboration 
between Government, BNOC, the M - - 

Gas Corporation and,' say, ICI. Peripheral 
The alternative scheme put for- * 
ward has the advantages of lower 
cost; quicker returns; orders for 
U.K. platforms and equipment, 
and not least important, jobs. 

R. Sherman. 

Verdanta. 

West End Lane, 

Esher, Surrey. 


freedom from dismissal, and, 
more recently, good pay and 
pensions. . 

Having recently retired from 
the Civil Service and having 
belonged for some years to' the 
Society of Civil Servants l am 
aware all too well of the dogged 
insistence of some Civil Service 
unions on what they call their 
rights while little mention is 
made of their responsibilities. It 
would be encouraging if they 
could lay some emphasis on 
how they could help the Govern- 
ment to reduce expenditure or to 
Increase their own productivity. 
Alas, there is little sign of this. 
Everyone seems to be out for 
what they can get. 

Perhaps I should not complain 
.for my pension is higher than 
salaries advertised for many 
responsible jobs in industry and 
commerce.' But why should em- 
ployees In industry suffer a lower 
standard of living than that en- 
joyed by executive grades in the 
Civil Service? 

Charles R. Wrigiey. 

The Red Post House, 

Fivehead, 

Taunton, Somerset. 


than this, how typical are such 
local government “ bright ideas 7 
of general practice throughout 
the country? 

With the help of social science 
departments of local Universities 
the mind boggles as to wbat 
interesting projects can take up 
the time of our generously staffed 
local authorities! If only Profes- 
sor Parkinson had been heeded. 
Peter A. McCaig. 

23. Toller Road, 

Quom, Loughborough, Leics. 


liabilities incurred in the last index whose “honesty” could not 
five years from borrowing over- be hit by Government 
seas by the nationalised indue- Whichever standards and 
tries: a statement showing the characters of Indexation become 
interest cost of such borrowings generally accepted, it Is clear 
and to the extent that there has however that yields will be very 
been a dramatic decline in the low. There is no way that the 
value of sterling the effect as overseas borrowing can be 
far as interest cost, and as far sustained to maintain U.K. con- 
as the ultimate cost of repaying sumer demand and with world 
the capital of such borrowings, trade recession facing us In 1977- 


Cuts 


Peter Baker. 

2. Fairicay Close, 
West Common. 
Harpenden, Herts. 


From Mr. P. Baker. 

Sir, — It - is deeply concerning 
to see that tbe Treasury con- 
siders that more loans can be 
raised by the nationalised indus- 
tries on the Eurodollar market 
in addition to the $2.7bn. which 
has been raised in this way so 
far in 1976. There is absolutely 
no benefit in increasing any 
further the indebtedness of the 
nation. 


Indexation 


1978, the real deiuand for credit 
must be low. 

Under these circumstances, the 
failure to accept indexation or 
sound currency loans (or even 
gold related loans, as Mr. Harris 
suggests might be - acceptable 
now) will -simply go.. on driving 


Responsible 


From Mr. C. Wrigiey. 

Sir.— The report (October 12) 
that three Civil Service unions 
are seeking a closed shop for the 
Civil Service highlights the 
power which these unions have 
gradually obtained in the past 
few years. This is largely due 
to consistent giving in to their 
demands in negotiations under 
successive governments, both 
Labour add Conservative. The 
Civil Service unions equate their 
members, as far as salaries are 
concerned, with persons in fairly 
responsible positions in industry 
and commerce without taking 
into account the fact that civil 
servants enjoy a gilt-edged job 
with excellent holidays, virtual 


From Mr. P. McCaig. 

Sir, — In the current argument 
in relation to the present very 
high level of public expenditure, 
criticism appears to be based 
upon such issues as the projected 
additional expenditure on such 
irrelevant matters as the Com- 
munity Land Bill, the Aircraft 
and Shipbuilding Nationalisation 
Bill, the proposed nationalisation 
of the banks and insurance 
companies, etc. 

But what about the largely 
uncontrollable expenditure of 
local government ? My com- 
pany recently received two 
approaches from the local 
authority. One refers to the 
requested cooperation of the 
company in a “ structure plan for 
the county ” up to (as an interim 
measure) the year 19911 The 
second - referred to a nearly 300 
page report issued by the local 
education authority and entitled 
“Becoming a Worker” (the in- 
duction of school leavers into 
work in Leicestershire). Just 
think of the number of man- 
hours Involved in two such local 
government projects! Even more 


Major cuts in Government 
expenditure are now essential 
to allow interest rates to decline, 
to allow the exchange rate to 
rise and to allow resources to 
be transferred from the public 
sector to exports and capital 
investment. The policy of allow- 
ing the exchange rate to decline 
continually has failed abys- 
mally. It has been my view for 
a long time that the theory of 
devaluation does not work when 
applied to the U.K, economy 
given the nature of much of the 
U.K/s imports — food and 
essential raw materials — and 
lack of evidence . that British 
exports were uncompetitive as 
to price. Furthermore, a rising 
exchange rate has not prevented 
an outstanding record of exports 
growth -for Japan and Germany 
which prompts one to the con- 
clusion that quality, adherence 
to delivery dates efficient after- 
sales services and skilful market- 
ing are all as important as price 
in achieving export success.. 

The nation must be told the 

reasons why the Treasury con- 
siders that it makes sense to 
continue borrowing abroad by 
the nationalised industries on 
tbe Eurodollar market If there 
afe rational reasons-— which I 
very much doubt — let them be 
spelled out. What is required is 
a full statement of the total 


From Mr. A. Alexander 
Sir, — Anthony Harris's Lam- more of the institutions' clients 
bard article of October 20 is an 5 nto bankruptcy- because of cash 
exceptionally well argued case flow problems, 
for a rational approach to loan Yet very few of .the institu- 
“ indexation " or “ sound cur- tions can have any pretences to 
rency related *• loans. Most of management skills. Perhaps 
us who have studied the collapse some of them would like to 
of British Government credit answer Mr. Harris', 
believe that* the institutions are Andrew Alexander, 
going to be forced to adopt these Andrew M. K. Alexander and Co„ 
solutions to protect the interests City WaH House, 

of their clients. 28-22, Finsbury Street, 

This can best be Illustrated by 

the state of the property market 
to-day. It seems likely that the Interest 
collapse of property companies 


as such because of their interest/ From Mr. C.- Atfems. 
cash flow problems can be -looked Sir, — I am sure your readers 

at with equanimity by pension must have considered the prac- 
funds and others. Nevertheless, tlce of company registrars mak- 
they themselves will accept far ing dividend. Interest and capital 
lower yields than those of over- repayments on Saturdays. This 
draft money wherever they can was all very well when banks 
obtain rent revision terms. The were open on .a Saturday, but 
process of squeezing the pro- for some years this has meant 
perty companies rather than that most investor? have been 
offer them index linked loans Is deprived of the benefit of these 
at the moment continuing funds until the following 
happily, forcing the properties Monday, 
into the hands of liquidators for Why should the bankers coq- 
atxction. tinue to benefit from this state 

„ Y ^tataT be 3 re,e^5. r ” C My & of SMck 
7 n, e?r ti0 « n t 0U i 3 „ ^ 

SAVES sfswsjsjm 

bufoT^e ~ 01 •“ 

hftS,* 5 per After all the Council is there 
cent, might be obtained. t0 p rotect the' interest of in- 

The cost of living index might vestors and this move would be 
well He accepted for this purpose much appreciated In these days 
in spite of its obvious faults of high interest rates, 
because it docs more or less C. R. Atkins, 
relate to pensioners' needs. But Flaf 4, Albany, 
it is time that the institute of 20. St. John's Avenue; 

Actuaries established a separate Putney, S.W.25. ■ ■ - . 
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PLUS VAT 


IPsa small price ttipay eyefjf ■ " 
year to ensure that your investments 
are given full-time management. ; ’ r . ; ; ; 

' As a private investor you tnay- ^ 
be all too conscious ofmissed, ■; 0 " 

' opportunities in tJw stodcinairket: \. v f. 
because of your limited time and - ,v 
lack of profession al expertised 


you considerably more than our initial! 
and annual! management charges. 
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by tije hagHy sMe&pmfesaoiral 
team with a consistent record botfUn 
Unit TruSts and in managing over . • : 
£350 million of assets in the Abbey 
Life Groups They have sorne^retty ; 
dearidfias about what .to ddma 
recovery situation. Ahd, ey^jnore'- 
imporanriyjthey.haye t^ ’■ 

funds whiQi allow tbe 1 
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Grand Prix, sponsors 

win every time 


BY TERRY OOOSWORTH AND JOHN GRIFFITHS 


.-.View of Mount Fuji, 
bol of purity r 
Prix driven 
to-morrow on 
ir race, which 
of unprece- 
and bad f Bi- 
as a climax 
drama bath on 
id deci- 
throwit the 
into, disrepute; 
accident of Niki. 
tVoritf Cfaam- 
at-tbeJfqr- 
,’s courageous 
t off the British 
it* as. he made 
break for the 
: two wins ; in 

'^teomeswrld ebam- 
,1. be , the first Eng* 
>i ldive dchicved the 
<:jfiice~ Gnham Hill 
. ind Jackie Stewart 
"'-fise* Scottish). An 
1 niipetittve driver, 
r ® managed, until 
■ prp}ect 8ome of the 
: 'n£ ; : eqtiitxsiesm for 
: : -vntfde-Mike Haw- 
favourite 

i tnCy/^ured by a 
^fi^Jdecisions off 
bed him of 
unt has ex- 
no longer feels 
Is in it, he says, 
4#jr, In jl sense, this 
f.thAn an admission 
£rix racing, like all 
ernstional sport to- 
□tensely tough pro- 
mpation. The stakes 
s nine-month season 
nghly once a 'fou- 
nds great applica- 


tion and the severity of the saw a great struggle between 
competition weeds out the dllet- Dunlop, Firestone and Goodyear 
.T*®*®*- „ '' until the first two retired from 

What has made the stakes so sponsorship, and the tobacco 
high is, of course, sponsorship, companies took over, 
and the whole promotional pwa-: Sponsors are perhaps the most 
phemalla that hangs to-day-, on important element in GP racing 
sporting' success. The cars that in the sense that success can 
set off round the 2.&*mile circuit almost invariably be traced to 
outside _ Tokyo tomorrow the biggest spenders: Lord 
will present a high-speed advep- Hesketh, who really established 
tisement -to a sponsor’s product Hunt i n Grand Prix racing. 

mostly cigarettes— on -tetor found to his cost last year that 
vision screens all afound the a private individual — even one 
vtofld. They will ’also be ..run- willing to sink £$m. — cannot 
ning on- sponsors’ ‘fuel and roil survive in big-time racing, 
and riding on sponsors’ tyres; - The cost of sponsoring the 
and -after the race the driven .1976 GP teams is reckoned to 


public relations and a friend of 
Lauda, the company spends 
about Lire 4bn. annually (just 
under £3m.) directly on racing 
— although that includes its very 
extensive rallying programme 
as well. 

Success in GP racing depends 
on three other main factors 
besides wealthy sponsors: the 
design team, the engine and the 
driver. These days, aficionados 
are apt to mini raise the im- 
portance of the driveT. and 
certainly the time when the 
skill of one of the great masters 
could manoeuvre a second-rate 
machine to victory are gone. 


BEFORE THE 1JST RACE— STANDINGS OF THE FIRST NINE 

197 SWDRLD CHAMPIONSHIP (FOR MB LA ONE) 


1 

Drivor 

Niki Lauda .. 

N at 
. A 

■ : Car 

Ferrari 3 12T2 

Entrant- - 
Ferrari 

Engine Points 

Typ3U(12-cyl.) 68 

2 

James Hunt 

CB 

Marlborv-McLaren M23 

Marlboro Team McLaren 

Cosworth-Ford 

DFY (8-cyL) 

65 

3 

Jody Sducktor 

SA 

TyreH-Ford 34 « 

Elf Team TyroU 

m 

49 

4 

Patrick DepelDer 

F 

ft - 

«• 

n 

33 

5 

ClqrRegazzoAi 

CH 

Ferrari 31 2T 

Ferrari 

Typ312(12-cyl.) 

29 

6 

jacques Lafitte 

F 

Gitarifts-Ugier-Matra 

Ligier G Hanes 

Matra m/s ( 12 -cyL) 

20 

7 

john Watson 

GB 

Penske PC-4 

Qtfbank Team Penske 

Cosworth-Ford 

DFV (8-cyl.) 

20 

8 

]ochen Mass 

D 

MaribOrO-McLareft M23 

Marlboro Team McLaren 

n 

19 

9 

Mario Andretti 

US. 

JPS-77 

John Player Team Lotus 

99 

13 


will be topping up their salaries 
by promoting other businesses 
and products. 

In the 1950s sponsorship 
became the preserve of the big 
oil companies, to be followed a 
decade later by the tyre makers. 
The latter end of the 1960s, 
the era which saw the emerg- 
ence of super-wide tyres, also 


range from about £75.000 to 
well over £$m. at the top. 
Indeed, the Lotus team- is said 
to get £800.000 a year from John 
Player, and Tyrell £600,000 from 
Elf. Ferrari has probably spent 
even more to break back into the 
scene with its new V12 engine 
and car. According -to Luca di 
Montezemolo, head of Fiat's 


The importance of design has 
led to the present dominance of 
the so-called constructors in 
Grand Prix racing. These are 
the specialist organisations like 
Lotus, McLaren, Tyrell, March 
and Surtees, who are the real 
catalytic force in the game. 
They hire the drivers, buy in 
the engines, design the cars. 


raise the sponsorship money, 
and also make many of the rules 
that make the GP circuit 
possible.- 

Their role is entrepreneurial, 
for GP racing demands a great 
deal of risk money. Anyone 
starting from scratch with 
ambitions of winning a world 
championship would need a 
budget of at least £500,000 a 
year. The team has to have at 
least two cars, with perhaps 
three engines per vehicle, two 
drivers, a permanent team of 12 
to 20 engineers to accompany 
the cars around the world, and 
a workshop and more men for 
maintenance and manufac- 
turing. 

It costs about £100.000 to 
design, test and manufacture 
the moulds from which the fibre 
glass panels for the car can be 
made with the correct degree of 
precision. Engines cost about 
£12,000 new, and they have to 
be overhauled, at the cost of 
between £1,500 and £2,500, after 
e^ch race. Usually one body 
panel or another has to be re- 
placed between races as welL 
Add to that the cost of ferrying 
the team around the world, the 
price of two drivers, each earn- 
ing about £35,000 to £40,000 on 
contract (the biggest earnings 
are made from external promo- 
tions), plus all the overhead 
costs of running the team, and 
it is easy to see how the £500,000 
could be used up. 

For the constructors, the 
return on this investment comes 
from promotions and prize 
money — the top constructors are 
grouped together in an organisa- 
tion which shares out prize 



Will James Hum or Niki Lauda win the world, championship? 

. . at Brando Hatch. 


money (about £200,000 a race), 
on the basis of points won in the. 
championship. 

The British have' dominated 
the constructors’ scene for the 
past 20 years, although there are 
signs of a big French challenge 
bnildiug up to follow Ferrari. 
Part of the reason for this 
domination is that Britain 
found, in Colin Chapman of 
Lotus, a highly innovative de- 
signer who was also a good 
businessman: Chapman' got 

Player behind him and altered 
his car's livery to promote the- 
Gold Leaf brand of cigarette; 
and he was the man who de- 
veloped the rear-engined con' 
cept and the monocoque con- 
struction method. 

These UJK. organisations 
have based their primacy on 
another British engineering 
success, the Cosworth-Ford 
engine, designed ten years ago 
and still going strong. The 
engine grew from the ambitions 
of Walter Hayes, *a forceful 
Ford public relations man and 
ex-Sunday Dispatch editor, to 
get the company into GP rac- 
ing. Hayes, who has risen to 
become confidant of Henry 
Ford II and a senior figure be- 
hind tiie new Fiesta saloon pro- 
ject bulldozed the £100,000 in- 
vestment scheme for the engine 
through the Ford Board in 


1966. The money went into back- 
ing Keith Duckworth, an ex- 
Lotus engineer, in his ideas for 
a new V«8 three-litre engine. 
This unit used exclusively by 
Lotus for the first 12 months, 
won the world' championship in 
its first year. Since then it has 
been sold to ' virtually every 
other racing team, has won a 
record number of Grand Prix 
races, and still carries the Ford 
name on its head — one of the 
cheapest bits of long-term adver- 
tising in the annals of sponsor^ 
ship. 

Ford, like all the big manu- 
facturers. concentrates its main 
sponsorship effort on rallying. 
But by a judicious financial 
priming of the Cosworth-Ford 
developments from time to time, 
it has managed to get its name 
associated with Grand Prix 
racing to an extent that no other 
high-volume car company has 
managed. The pay-off, the 
company believes, has come in 
its radical change of image. 

Much has been made in the 
past of a slogan embedded in 
motor sport, that racing “im- 
proves the breed.” Better sus- 
pension systems, improvements 
in engine efficiency and disc 
brakes represent at least some 
of the production-line spin-offs 
from competition. However, in 
1976 the development path 


James Hunt after practice 

taken by Formula One cars is 
far removed from most of the . 
engineering associated with 
'everyday motor transport. 

For the tyre industry there 
may be a more direct correla- 
tion between racing and 
ordinary motoring technology. 
Goodyear, at any rate, which to- 
day supplies every Grand Prix 
car with tyres free of charge 
(one set costs £200 - and is 
finished off in one race), 
believes that its - experiments 
with compounds have provided 
tangible benefits to the road 
user. But ' here again. Good 
year’s racing strategy was 
directed towards sales rather 
than product development: in 
the mid-1960s the company had 
an old-fashioned image which it 
set out to alter through associa- 
tion with racing. 

As for the tobacco companies, 
they are unquestionably in the 
business of international image 
building. How long this will 
last is anyone's guess. The 
wrangles over scoring this year 
have left some people seriously 
questioning the overall image 
of the sport; and because of 
some television bans (the BBC 
is relenting in the case of 
Japan), and agreements with 
the health authorities in some 
countries to tone down overt 
cigarette advertising, there may 
come a time for the tobacco 
companies to call it a day. 


\BOUR NEWS 


;uar production 
raid be normal’ 

UR SMITH. MIDLANDS CORRESPONDENT 

)N at Leydand Care’ agreed to examine training pro- 
mt, Coventry, is grammes for the promotion of 
return to normal on commercial management. The 
sr settlement of the Castle Bromwich settlement 
he Castle Bromwich would be used as a basis tor pro- 
y yesterday. motion throughout Leyland Cars. 

) white-collar workers _ . . 

romwich returned to Production at Castle Bromwich 

13 hours’ negotiation' “^“8^ J 

oxugement and the ^oughout the eight-day 

of Professional, *5® -]?“* supplies 

Jlerical and Computer 5 odl6s for Mlni - Rover 8113 
;X) Jaguar, but only the Jaguar was 

■omise formula was **«&!<* when shout • 2,650 
payment of compen- workers were laid off. Work con- 
lee workers affected tinned on the finishing stages at 
; at the plant APEX 016 Jafiuar Plsnt. 
ilked outin protest at The Transport and General 
t of a production con- Workers’ Union at Jaguar said 
er from outside the that the management • had 
requested talks last week about 
Edwards, assistant possible lay-offs as a result, of a 
retary of APEX, said log jam of car bodies waiting to 
sat Leyland Cars had go into final paint. 


likely 


ril servants 
resist dispersal 

® CHURCHILL, LABOUR STAFF 

i OPPOSITION to the dispersal were about £400m. for 
fs plans to disperse the 10-year programme, a recent 
servants from London Ministry of Defence working 
txt decade is expected party estimated that the cost .of 
ided by civil service moving 11,000 Ministry personnel 
ers at a special meet- alone could reach £201m. at 
test month.. present prices, 

oils from yesterday's Most of the major civil service 
Vt the largest civil unions, except for the Society of 
mkn, the 225,000- Civil and Public Servants, are 
Civil and Public believed to be highly critical of 
^•oriation, to endorse the dispersal programme. At a 
Put forward by the meeting of union leaders, on 
Whitley Council staff November 4 a decision on the 
comprehensive depart- best way to oppose dispersal is 
«ew of the dispersal likely to be taken. 

The unions are expected to 
on executive, after a agree not to co-operate with the 
bate, decided not - to dispersal programme until their 
e national staff side’s concern over manpower cuts is 
v an independent in- resolved, 
o present dispersal - 


Significant improvement 
in industrial assets 

BY PETER RIDDELL. ECONOMICS CORRESPONDENT 

THE FINANCIAL position of the These figures are subject to next 18 months may reduce 
company sector improved sign!- major revision and include a these pressures on the corporate 
ficantly during the second large residual error. Earlier surplus, the growth in trading 
S S5 >1 vm? U 2SI elates indicated a deficit, profits may also be lower than 
the hie hest since 1972 rather than a surplus, last year previously anticipated. 

Fimmy; nuhlished" hv the and a much worse financial posi- 
CenteSTItatistiiai^ Office yesteJ m * arlier years tban is now Record rise 

day also show that the financial apparent. oersonal sector the 

surplus of the personal sector The rise in the financial sur- l ? „ tQe Personal ^ sector, toe 
also increased slightly during the plus between the second half of maintenance of a nigh suiplus 
period from April to June. last year and the first six months reflects a record nse In building 
The continuing large surplus of 1976 was explained .by the society deposits in the first half 
of the private sector, coupled rise in gross undistributed in- of 1976, and an increase in 
with the contribution from over- come, after allowing for stock holdings of other financial 
seas to the balance of payments, appreciation, of £850m. to £3.5bn. assets. This was offset by 
has financed the big public sector following a sharp increase in higher spending on fixed assets 
deficit, which fell only slightly trading profits. -—almost entirely the purchase 


PROVISIONAL unemployment sta- TT» . T\| Qr wr starts, 

tistics and unfilled vacancies for JCiCUllOIIUC JL/Ialj (Se'pL-prov.). Energy Trends pub- 
October will be available on Tues- lication. London Gazette will in- 

day. TUESDAY — Food and Drink In- elude employment in production 

SUNDAY — National Savings dustries Council conference. Lon- u>dustn « (Aug.), overtime and 
monthly progress report (Sept), don Hilton. Price Commission short-time working in manufactur- 

MONDAY Labour P«y-TUC Wto “work d* to tedoAS 

Liaison Committee meeting. House Commissioner, Metropolitan Police, di _ Dlrtes fSet> , a 
of Commons. TUC finance and speaks at Motor Agents Associa- H 1 KU '* 
general purposes committee meets, tion dinner, Dorchester Hotel, W. FRIDAY— Debate on Concorde 
Congress House. Prime Minister Mr- John Metbven. dire c tor noise- at Guild of Air Traffic Con- 
opens Post Office -Engineering general, CBL addresses Road trol Officers noise abatement con- 
Union offices. Brunswick Road, Haulage Association Conference, ference. Centre Airport Hotel, 
W.5. Scottish TUC one-day con- Eastbourne. Heathrow. Inauguration of Selby 

ference on unemployment. Glas- wPivsivunAv— mr ro.or.i coalfield. British Rail and rail 
gow. Joint meeting of EEC Agri- Smcil meets. unions discuss fare prices, BR 

culture and Finance Ministers Board headquarters, Maryiebone, 

opens in Luxembourg. New con- THURSDAY— Opening of Geneva London. Bricks and cement pro- 
Straction orders (Aug.). cbnferenrfP on Rhodesia. Housing auction (Sept). 


during the second quarter. 


A small fall in spending on 


of houses. 


G * fixed assets also contributed to The financial surplus of the 

dtlipillS the improvement and this was overseas sector, which corre- 

Tbe net acauisition of financial only P" 11 ** 1 * offset by * lower sponds to the balance of pay- 
sett bv industrial and ^om- rundown of physical stocks. ments’ current account deficit, 
meldal com D StSSvS The financial position of com- fell from £855m. to £592m. 
to undis 1 riSitl?^S^ l«s may not lD0k 80 f avour- between the second half of 1975 

ai.d s ™kbii“ »“• in later figure, ,lnce any and the first ai* month, of thi, 
was £4flOmr seasonallv recovery in capital investment year, mainly reflecting the ex- 
adjusted, in timsecond^arter “?£ huild-up of physical stock* oeptionally small deficit in the 
This compares with a surplus of wiU make a call on undistn- first quarter. 

£l80m. in the previous three outed income. The public sector deficit rose 

months and £336m. for 1975, and Although the slower growth In from £3.96bn. to £4B2bn. between 
a deficit of £2fibn. for 1974. the economy now likely over the the same half-years. 


Journalists’ 
strike ends 


don was taken in spite 
<nts that the union's 
1 clerical grades were 

ffer from the effects of • _ , 

ins for dispersal -MEMBERS" OF the National 
•n’s basic opposition to Union of J ournklists on the 
)mes after anger at the Lancas h i r e Evening Post, Pres- 
164)00 manpower cuts ton, have ended a three-week 
/e min ent departments strike and will return to work 
ext three years. .on. Monday. Mr. Barry Askew, 
Ions are particularly the editor, said yesterday, 
at the rising cost of The dispute, over car mileage 
at a time when their allowances, will go to arbitration, 
are being asked to Members of the Institute of 
flees. Journalists have continued to 

i original unofficial produce the newspaper during 
mates of the cost of the strike. 

olster to look again 
jotters’ pay claim 

R LABOUR STAR 1 

! of 45.000 pottery The union claims that the 
n the Midlands have £2B4p rise last April was only to 
to senior officials from U p gg earlier pgy rise to 

rtment of Employment reach the £6-a-week increase then 
Mr. Harold Walker. p erm ittecL 

Mr. Walker agreed to look 
li^pLy S^ ti kgain at the pottery workers’ 
*amlc and Allied Trades case - 

seeking a pay rise from A claim for improved . fringe 
' under the present pay b en efits and the 5 per cent, earn- 
lich allows increases of idgs rise permitted by the volun- 
2.50 and £4 a week. But tary incomes policy has b^n 
rtment of - Employment lodged on behalf, of- 80,000 dum- 
hat the pottery workers pany busmen by the Tnumport 
i to wait until April, and General Workers’, Union. 


Britain signs pact to make 
Milan anti-tank missiles 

BY MICHAEL DONNE, DEFENCE CORRESPONDENT 

BRITAIN is to make the Franco- man-portable anti-tank weapon, likely to be centred at Stevenage 
German Milan anti-tank missile developed by Euromissile, the or Bristol, where BAC has guided 
under licence, as a result of new joint company formed by Messer- weapons activities, 
guided weapons agreement by schmitt-Bolkow-Blobm of West The deal comes after decisions 
the three countries, which will German and Aerospatiale of taken in the UJC last year to 
provide; 2,000 extra jobs in the France. Euromissile has fore- streamline the guided weapons 
U.K. guided weapons industry by cast an eventual world sale of industry, which led to the can- 
the early; 1980s. 200,000 missiles and 5,000 launch cellation of some U.K-designed 

Dr. John Gilbert, Minister of units. projects, such as the Hawkswing 

State, Defence, told the Com- helicopter-borne version of the 

mons yesterday that the pact Electronics Swinfire anti-tank missile, 

would inelude the right for The Anglo-Franco-German pact 

British Aircraft Corporation The U.K. will buy an initial Is in line with 'the reconlmenda- 
Guided Weapons Division, as small number of Milan missiles tion made by the Commons 
prime contractor, to participate to accelerate its introduction in- expenditure committee in its 
in any future developments of to the British Army, but the aim report on guided weapons pub- 
tbe Milan system, and help sell is to get licence production of lished in August, urging that the 
it overseas. . the missile and all its associated British Government and guided 

BAC would also be able to join systems under way in this* weapons industry should extend 
with the Franco-German coip' country as soon as possible. • collaboration with Germany and 
pany, Enromissile, in exploring Several companies in the elec- France “ with a view to aebiev- 
possible development of the next ironies and equipment industries ing more rapidly a greater 
generation of anti-tank missiles, will be associated with BAC in degree of standardisation in the 
The Milan is a medium-range, the Milan venture. Production is European Nato countries." 


High-speed rail fares slashed 

BY JAMES,McDONAU> 

BRITISH KAIL is launching a Western 'Region is offering the and two days by personal 
low-fares campaign next month cut-price tickets on trains leav- approach to the stations. At 
for its new 125 znph trains opera- ing Paddington on Tuesdays, Bristol and South Wales stations 
ting between London and Bristol Wednesdays and Thursdays at only, personal applications two 
and South Wales. - 10.00, 1L00 and 12.00 hours. They days 4n advance would be 

A limited number of return are also available from Reading accepted, 
tickets, costing only £1.25 will be at the same price. There is no • . + nrn „ nnt nt ' 

available during off-peak periods reduction for children. tr^s^ ln ^ce ^ Z 

on some week-days and on Satur- On Saturdays the cut-price region, giving 32 services daily. 

-1L: ' . w* 1 ! aPPfr only to the 8.45 it is hoped to have 27 in opera- 

nom’aaX ?£? mja next yee^ 

trains between Paddington or „ .• _ . • Some commuters on BR 

Reeding and Bristol of £5.64, and • Western Region yesterday suburban lines from . North 
a- fare of £9.78 between Padding- fussed that the . number of London and Hertfordshire to 
ton and Swansea. tickets was homed. They had to Moorgate (City) will pay- lower 

The trains, each costing about P® booked In advance and would fares from November. 8 because 
n m T were introduced on the be available on a first-come, first- 0 f a shorter journey distance 
routes on October 4 and have not eerao baas. * when the new electrified services 

been running at capacity during For tickets from Paddington start from Welwyn Garden City 
off-peak periods. Some have been or Reading, four clear days’ (main line) and from Hertford 
only half full. notice fay post had to be given North (Enfield branch line). 


ENTERTAINMENT GUIDE 


OPERA a BALLET 

COLISEUM. (01 -S36 3161) 

■NGUSH NATIONAL OPERA 
ToirtBIrt & THur, 7-30 Don Giovanni: Tu*. 
A Ml. . 7.30. CMOIItrla H i fclJO— A 
paanaedt WeO. 7 JO Rlgolotto. 


COVENT GARDEN. 240 1066 < 
tfcwo-o t dlt CV 6 booking 636 6 
THE ROYAL Mil .IT 
Ton's. Ten. A Thun, at 7,30; 
Dream, Monotones. A Month la 
Country. Wod. at 7-30: Rituals. 
Invitation. Elite Syncoo attorn. 

THE ROYAL OPERA _ 


on dev tA perl. 


pH 


THE SADLER'S WELLS ROYAL 
BALLET 

RendBkvous. Hie.' Two Ploe 


Nov 3 


THEATRES 

A DEL PH I THEATRE. 01-636 7611 

Cvsi 7.30. Mats. Tbur. 3.D. Sett. 4.0 
IRENE 

" LONDON'S SlSi NIGHT OUT 
SPECTACLE. CAPTIVATING TUNES 
AND RACY COMEDY," People. 

IRENE 

“SUCK SUMPTUOUS— -THE MUSIC/ 
IRENE HAS EVERYTHING." D. Skpre: 

NOW BOOKING iwi MARCH 1977 
CREDIT CAROS ACCEPTED. 


AL 8 CRY. 636 3876. Evenings at 
Mats. Thors. 3. Sals. 6 and 6.1 S sharp. 

bv pete^sSaffer 


ALDWYCH. 836 6404. Inf. 636 S33. 
ROYAL SHAKESPEARE COMPANY 
la Arb Umov's 
OLD WORLD 


Bernard 

IS 

MYl IV/ 


DKQPL^NM PUTT 


SftaW'S THE 


AMBASSADORS. 836 1171. Evas. B 
Mata. Toes. Z30. Sata £-30. 8.30. 
NIGEL PATRICK PHYLLIS CALVERT. 
ISABEL DEAN, JENNIFER HILARY 
In Danit Can nan's new plev 
□EAR DADDY- 

“ Cl e ver Sharp and. Armuino." E. Stand 
■■ Constantly exhilarating," . Gttn. 


BS 8.0) 

d_a si 

UTON 


APOLLO. 01-437 2663. I _ 

Mat Thur. 3-00. ' Sat. 5.30 an 
Pauline COLLINS John ALDER', 
■■are BRILLIANT;" D. Exp- In 
CONFU5ION5 

" Super Alan Ayckbourn pivev and, 
such a wonderful evening.' Sun. T< 


ARTS THEATRE. Mon. to Tltur. »j 


Frk|« ancLS.nm»jr p .and 


Hilarious 


TOM STOP.. 

DIRTY LINEN 




CAMBRIDGE. B36 6056. Seats £1 to £3. 
EVBS. B.OQ. Wed. 3.00. Sat. S.oo 8 
LAST TWO WEEKS OF SEASON 
Peter Wyngarde Ebpeth March 
■' Nreree Dawn Porter Jf superb. Ml 
ANASTASIA 
" GRIPPING FROM START TO FINISH." 
Time Out. " GLITTERING.” D. MalL 
'■ Wall crafted and entertaining," S. Exp. 


COMEDY 
Mat. Thura. 


930 2576. Evenings 8.00. 
3.O0. Sat. 5.30 and 8.30. 


Winner of all- the Awards 
BEST PLAY OFTHE YEAR 

-si asw 14 " 

Directed Mr Harold Pinter. 




CONWAY HALL. Red Uon 
t Hoi boro TobO. D 1-628 0898. 

Thur„ FrL 8 - 00 . Sat- 6-30 ana 900. 
Until Oct. SO JOINT STOCK in THE 
SPEAK ER5. 


930 S2I6. 

Ergs. 0. MIL Tbo 


CRITERION. 


LAST 2 WKS. 

.Mars. 3. sets. S JO. 8 JO. 

ALEC McCOWfiN 

JUOY PARpfrr^ANNEm COOS6IE 
in THE FAMILY DANCE 
by Felicity *rowne 

“Very funny, perfect entertainment." S.Ttn 


CRITERION. 930 321 6. Open Ing t Nov. 
EvgS- 8 JO 111 Nov. at 71 
Warren Mitchell as 
ALF GARNETT In 


THE 
■ The ai 


. OF CHAIRMAN ALF 
appaRtna.** D. Td. 


DRURY LANE. Ot-836 8108. EvCftiBBS 8. 

Matinees Wed., and Sat. 3.00. 
A CHORUS LINE _ 

- EVA5TATING. joyous. 
STUNNRR." Sun. Times. 


sharp. 

-A 


RARE DEVASTATING. 
ASTONISHING 


DIKHESS. BSfi 8243. Evenings B-0- 
Frl., Ssl 6.15 sno 9.0 
OHV CALCUTTA* 

-The Nurfltv tt snmranp-' D. TeL 
Now in its 7th Incredible Yea. 


DUKE OP YORK 5 . .01^36 5122. 

Evenings 8.00, Wed.. Sat. 6.00 and B.45. 
TERRY JUNE 

JSCOIT • WHITFIELD 

A B 6 DFUL OF FOREIGNERS 
■■GENUINELY HILARIOUS." Gdn. 
Dinner-Top price Seat £6 ins. 


THEATRES 

ELLE at LUI. 01-437 2661. 

(Walker's court. Brewer Sheet. W.1J 
inext to Raymond Revuobv) 

PAUL ^raym^ ^present* 

An CrodC Adventure In French Pon- 
nography. An explicit Multi-Sexual 
Fantasy. Night 8.1S and 10.15. 


FORTUNE. 836 2238. 

Moo. -Fri. 8 . Sxt. S and 8 . Thun. 3, 
Avrll ANGERS. Ewan ROBERTS In 
AGATHA CHRISTIE'S 

MURDER AT THE VICARAGE 

2nd GREAT YEAR 

G4BRICK THEATRE. 01-836 4501. 

Evenings 8 . 00 . Frl- Sat. £.00 and 8.40. 

.. RICHARD BECK INSALE \% 

Scfevipnttingiv funny" i Dally Mall) in 
. _ FUNNY PECULIAR 

Mike StotYs exceptionally flne. vastly 
enurtalnlng. wtlllwn comedy." 5. Times. 
More good izugbs.than any other play 
In London, '■ Observer. 

GLOBE. 01-437 1582. Evgs. 8.15. 

^ Mat. Wed. 3.0. Sat. 8.0 and 8.40. 
PETER BARK WORTH PETER JEFFREY 
and "PENELOPE KEITH, the J funniest 
woman in tne wen End." Guardian. 

_ . DONKEY-5 YEARS 

^MICHAEL FRAYN’S delightful comedy.” 
Evening Standard. "Two hours of babbling 
laughter.” Dally Mirror. 

GREENWICH. CrpM* Hill. S.E. 1 0 . 858 

7-30. Met. Sat. 2.30. 
Scribes by. Barnie Keefle. ’■ it gets 
GrMnwIch’s new season off to a good 
confident atari. Guardian. 

HAYMARKTr *30 9032. EveiWog 7.45. 
Mac Wed. 2 JO sat. 5.0 and 8.15. 

J- A. Pt-jLASURE_TO!wATCH." O. TH 
lSJ? 1 * HAMPSHIRE. 

John MtCULLUM. Clive FRANCIS, 
Mania JARVIS and urn fraser 
. In Somerset Mtnoham'- 
_ , , THE CIRCLE 

“ 1 wm. deiiflhtyl with thl* prodoetlon 
at CMchester — t am now compietety 
*5 r »ptured." Evening N^SsT^^ 

’• reeatrieal magic — - acting of the 
highest order.” Jack Tinker. Dally Mad. 

^d^a^^vs^^^aVo; 

’• PULSATING 'mUS^CAU” Evg. News. 

KING'S ROAD THEATRE. 852 7488. 
Mon. to Th. g.OO. Frf.. Sat. 7.30. 9J0 
THE ROCKY HORROR SHOW 

BEST MUSICAL OF THE YEAR 

NOW IN ITS 4th ROCKING YEAR. 

t 2 S C wJ ? 1 xS S H5 i B 00 ' 

rkSU' mSi ,n London, " 

LVTrtLTON L«ew National Theatre), 928 

f i^ p Flf«sS by Howard 

*_ 7.4S Blithe Spirit. 
Mato on sale day 
£22 0 30 * ,m Cw °*rk ooen 
cvemno pciti. 

MAY PAIR, 629 3036. 493 2031. 

Eva*. 8.1 5. Frl- SaL SD and BAST 

crow 2S3»i"R n iSSa w “ Mre 

wnh 

Seats from £ 1 . 10 . Dlnner-ohow ££60. 

I MUST .CLOSE OCTOBER 30. 

MERMAID. 248 7656. Food 248 2835 
E*enln» 8 . 00 . Matinee Wed.. Sat. S Chi 
FOR KING AND COUNTRY 
by John Wilson 

■■a riveting production . - - as splendid 

• Jrt»» ■* ■Journey’s End.' ” ow. Ext,. 
Compulsive ... Paul Copley tt simply 

* » * UBe,, 8 . Dally Telegraph. 
Restaurants open noon and 6.30 

NATIONAL THEATRE. See under' 

OLIVIER and LYTTELTON . 

NEW LONDON, Drury Lane. 405 0072. 
London's New Saucy Comedy! Katy 

Manning. Peter Denver, Prlml Townsend 
and Jes Rawte In 50 wHo NEEDS MEN l 
Mon^Thurs. 8.0. Frl.. Sat. 6 J) and 845 
Reduced orices Friday 6.00 ' Performance; 

OLD VIC. 01-928 7616. 

LIMITED . SEASON— Four wiSS only. 

Evenings 7.30. Mat. Sat, 3 . 0 . ' . ’ 

LEONARD ROSSI TER. JOHN STRIDE. 
DILYS LAYE. JOHN PHILLIPS 

In PETER BARNES’ 

L FRONTIERS OF FARCE 
bv FEYDEAU 6 WEDEKIND 
“ 1 CANNOT REMEMBER HAVING SEEN 

A FUNNIER PLAY." Tlmei 
“ 1 LAUGHED LIKE A DRAIN." Gdn. 

“ ENORMOUSLY FUNNY." D|y. Expren 


ilivibr (new National Thoatre). gas 
2252 Today and Wed 2.1 S and 7.30 
Toa. 7.00 IL CAMPIELLO by C»hL 
Goldoni: Thur, and Frl. 7 -So Playboy of 
the Western World: Oyer 130 excel, 
lent £1 seats on sale day of perf from 
8. 3D am. Car park open evening perfor- 
mances. 


PALACE. 01-437 6834. 

Mon^Thurs. 6.00. Fri- Sat, 6.00. 8.40. 
■ JESUS. CHRIST SUPERSTAR 


PALLADIUM. 01-437 7373. Opening 
Monday Oct .25 ai 7-30 for 1 neck 
only. Tubs.. Thors. 5.45. W«| M Sat. 
6.19 and a -45. 

FREDDIE STARR 
Special Gusts GUYS ’N’ DOLLS 
- and .lull supporting Com pan 


PALLADIUM- 01-437 7373. 

BOOK NOW FOR 
PETULA CLARX 
8 PERFORMANCES Nov. 8-13 


THEATRES ' 

PICCADILLY, 437 4506. Mon. to Fri. 8.0. 
Saturday 5.30 and 8.30. Mat. Wed. 3.00. 
Jerome Kern's Hll Musical 
VERY GOOD EDDIE . 1 
•■ LOVELY to look at. DEl GHTFUL to 
hoar and HEAVEN to watch.” S. E*p- 
•' Absolutely enchanting. I really loved 
It." N.Y. Times. OVER 250 PERFS. 


PHOENIX THEATRE. 01-836 6611. 

Evenings 8.15.. Fri.. Sat. 5.45 6 8-45 
CARTE BLANCHE 
THE SEXIEST. SHOW IN LONDON. 
"SUMPTUOUSLY STAGED.” D. Tel. 


prince of Wales. oi-bso B 68 i. 

Evenings 8 . 00 . Fri.. Sat 6.00 and 8.45. 
MICHAEL CRAWFORD 

FRANCES CUKA 

In SAME TIME NEXT YEAR 

. — “..V MPLY -^ GREAT -" tt* 11 * M * rt 

‘■TRIUMPH FOR CRAWFORD." D. Exp. 

QUEEN'S. 01-734 116C. Evenings 8.00. 
Mat Tnur. 3.00. Sat. 5.00 end B.3D. 
ALEC GIHNNBSS. NICOLA PAGETT. 
MARK KINGSTON. ANGELA THORNE 
„ _ In YAHOO 

"Spellbinding theatre.’ D. Tel. “ Aloe 
Guinness Is utterly compe/ring.” Gdn. 

RAYMOND REVUEBAR THEATRE. 734 
1593. At 7. 9 11 p.m. .Opens Suns.) 
PAUL RAYMOND presents 

THE FESTIVAL 
. OF EROTICA •76 

FULLY AIR-CONDITIONED. You may 
drink and smoke In the Auditorium. 

REGENT. 373 2707. Evenlnos rf.30. 
Friday and Saturday 7.00 and 9.15. 
THIRD ECSTATIC YEAR 

New Cast' 

New Exrite'nentl 

LET MY PEOPLE COME 

.. W AI S musical 

Never ■ dull mpment ■■ Evening News. 
100 tickets held lor sale at door. 

RTWIMCWOMSF. 2S7 2514. Last nerfs. 
Ton’t TRADITIONAL JAPANESE DRUM- 
MING THEATRE AND OANCl^ 
ONDEKO ZA 

Unusual and exhilarating." Times. 

ROUNDHOUSE DOWNSTAIRS. 267 2564. 
MR. PDGH'S VELVET GLOVE SHOW 

B p.m. sat. Mat. 2.30. £i. Kids. 50p. 

ROYAL COURT. 730 I74S. LaH Peris. 
Ton t 5.80 and BJO. 

„ MOTHER'S DAY 

A comedy by DAVH3 STOREY 

See also THEATRE UPSTAIRS 

SAVOV. a 36 8888 . Evenings at 8.00. 
Sat- 3- 00 U>d 8 . 00 . Matinees Wed. 2.30. 
ROBERT MORLEY. GEORGE COLE 
in BEN TRAVERS’ 

BANANA RIDGE 
“ HILARIOUS SUCCESS." D. T*l 

ST. MARTIN'S. B3£ 1443. Evenings 8.00. 
Mats. Tuev. at 2.45. Sat. 5.M and B.DO. 
AGATHA CHRISTIE'S 

... . ™ E mousetrap 

world's longest-eve. run. 24th Year. 

SHAW. 01-368 7394. Evenings 7.30. 
ROMEO AND JULIET 

STRAND. 01.836 2660. Evenings 8 . 00 . 
Mat. Thurs. 3.00. Sats. 5.30 and 8.30. 
Doris Hare McDmald Hob ley. 
Arthur Howard Barry McGinn 

NO SEX PLEASE 
— WE'RE BRITISH 
_ _ Dlrocted bv Allan Davis 

The World’s Greatest Laughter Maker 

TALK OF THE TOWN 01-734 5051. 

_ FULLY AIR-CONDITIONED 

From 8.15 Dining and Dancing. At 9.30 
Revue SWEET TEMPTATION 
and ai 11 p.m. DREAM EXPRESS 

THEATRE UPSTAIRS. 730 ZS54. Evenlnos 

8 15. AN- ME Wl- A BAD LEG TAI h* 
Billy Connolly. 

VAUDEVILLE. B36 9988. Evgs. 8 . Mats. 
Tues. 2.45. Sats. 5.30 A 8.30. 

IAN CARMICHAEL 

-IP 1 *! {**mrlna of. light comedians” 

■3l.££!&l,.. s K n ^ u ,° 1 “! v -. Julia 

LOCKWOOD-' ID. Tel.). "PHYLLIDA LAW 
a fine comic performance" <D. Exp. 1 . 
"Reducing a sophisticated first night 
hysteria" iGdn.i. "HUGH 
PADDjCK Inspired comedy" «E. News*. 
“Excellent footing" (D. Tel.i in “The per- 
fect comedy Of errors" (Yorks Posu. . 

OUT ON A LIMB 

"Hosts Of mirth” D. Exo. "The evening 
crackles Into glorious farce." Times. 

VICTORIA PALACE. 01-834 1317 

°“cS ivr^ ‘ 

. with her friend 

JIMMY TARBUCK 

WOSTMINSTEIK 834 0283. Evgs. 8-00. 
Mat. Wed. 2.30. Sal. 5.30 and *. 30 . 
HAPPY AS A SANDBAG 

2 nd Year of Delightful Hit Musical 
■■Wonderful. Don’t mis* ft," D. Ejcd. 

WHITEHALL. 930 6692-7765. Evgs. 8.00.’ 
Sat. 6.00 and 8.4S. Mats. Wod. 3JM 
Brian Rlx 

"MARVELLOUSLY COMIC” Erg. News 
Terence Jane 

ALEXANDER EHJWN* 

FRINGE BENEFITS 

Supper and Too-prlce seats £S. 4 Q me. 


WINDMILL THEATRE. 


Twice nightly at 8.0Q and 10*00 
PAUL RAYMOND ‘ 


437^. 

RIP OFF 

THE RV'So&W'l&t Qf 

Ait enure f tenth production. 

You may drink and smoke m the 
Auditorium. 

‘Takes to unprecedented Rmlts what tt 
permissible on <wr stage.’* Evening News. 


CINEMAS ARE CONTINUED 
ON PAGE 18 
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COMPANY NEWS + 


Ever Ready jumps to f 10.9m. midway 


UNIT BUSTS 


Trident property’s 
offer 


new 


BATTERY manufacturers and 
engineers. Ever Ready Company 
(Holdings) reports first half (to 
August 28, .1876) pre-tax profit 
more than doubled at £l&99m* 
compared with £5.23m. 

And the directors state they 
are hopeful that the present 
favourable trend will continue 
throughout the rest of the finan- 
cial year. 

Last July they stated that indi- 
cations were that the current 
year's performance should show 
a considerable improvement on 
last year. Profit for the year to 
February 29. 1976, was up from 
£12 -35m. to £16.35 m. 

Turnover for the half year ex- 
panded from £5$, 73m. to £75.75 ol, 
and gross exports from the UJC 
were up from £13.75 m, to £l9m. 

Earnings per 25p share in- 
creased from 3.7p to 7J9p, and 
the interim dividend is stepped 
up from 0.875p to 0.9625p net per 
25p share. Last year’s total was 
3.4S5p. 

M weeks 

UTS 1973 
£990 £009 

Tnrnorer , , . - - 75,746 56,125 

Exports 19,004 13,745 

Interest — B22 1,478 

Expenses - 1.846 2.052 

Pre-tax Preflta 18.987 SJM 

U.K tax - 3,615 810 

Overseas — 1.7N 1,454 

ASSOC. — 218 160 

Minorities 383 619 

Extra ord. debits - — 274 


DIVIDENDS AMOUNCED o 

Date Corre- Total Total 

Current of . spending for last 
payment payment div. year year 

Ren Bailey 044 Jan. 12 0-39 0^ 0.r4 

BenfieH and Loxley ...... Nfl . — J-' 5 Nil 0..5 

Coates Bros. inL . 0.68 Jan. 4 0.63 — Jg 

R. H. Cole .....int L5 Dec. IS 1.48 — ■ J-OS 

Ellis and Goldstein ..inf OR Nov. 23 O.ia -- lM 

Elite and McHardy ...._ 2.44 Dec. 3 2JB 2.44 2 j 2 

Ever Beady int 0fi6 — ' OfiS — ■ 3.49 

W. G. Frith int L5 — — — ' ° L 

y fajnna Nfl. — NU 0-5 1-33 

FengKalen 2nd int 2L5 Jan. ft 2fi —-(h) 7 ■ 

Radley FasUons 0,63 — 2.63 1.94(a) 3.94 

Sarec 8.25(c) Nov. 30 3.25 65(d) *.5 

gtaflex .. Int L58t Jan. 25 1.2 — . 2.9 . 

Dividends shown pence per share net except where otherwise stated. 

•Equivalent after aHowing for scrip issue. 7 On cap** 1 
increased by rights and/or acquisition issues, (a) For 13$ months, 
(b) Making 3-5p to date, (c) South African cents. <d) For 15 months. 


See Lex 


R. H. Cole 

recovery 

continues 

LAST YEAR'S final quarter 
recovery at electronics manufac- 
turer, R. EL Cole, has continued 


wi* tat half 1976 pre-tax profit # comment 


Ellis & 
Goldstein 
to improve 

PROFITS before tax of Elite and 
Goldstein (Holdings) were down 
from £965,8X0 to £536.233 in the 
half year ended July 31, 1976, on 
lower turnover of H2.99KL, 
against £13. 14m. 

Sales in the current six months 
are slightly ahead of those at the 
same stage last year' and the 
directors expect profits for the 
second half will show an 
improvement over those now 
reported. , „ 

Earnings per 5p share are l.08p 
(1.94p). The net interim divi- 
dend is Ofip against 0.75p— the 
total last year was L55p. 

The group trades as wholesale 
manufacturers -of coats, costumes, 
etc. 


Sir Daniel pointed out that 
Freightliners was a company 
geared to meet the marketing 
needs of manufacturing custo- 
mers. For continued success it 
needed the strength of road and 
rail In combination without 
accepting domination of one by 
the other. In its response to tire 
Government’s transport consulta- 
tion document the NFC had 
sought, faun its mid<He position, 
to take the heat out of any false 
road-rail rivalry. 

The new developments of Coat- 
bridge — inaugurated by Mr. Bruce 
Mill an. Secretary of State for 
Scotland— include: a second road- 
rail transfer area to allow a 
greater number of trains to be 
accommodated at one time; the 
surfacing of a two-acre site to 
give more container storage facili- 
ties: and a new maintenance 
workshop for road vehicles and 
containers. 


showing a substantial rise from 
£121,000 to £345,000 which exceeds 
2975’s full year results by £ 40,000 
In 1974 profit amounted to £1.42m. 

And provisional figures for the 
third quarter confirm that over- 
all, the imrovement is being 
maintained and the directors are 
confident that the second half 
will show a farther advance. 

The net interim dividend per 
25p share is stepped up from 
L475p to 1.5p — last year’s total 
was 3.025p. 

The development of the new 
plastics compounding factory at 
Mfl ton Keynes is proceeding 
satisfactorily and will undoubt- 
edly have a significant impact on 
group results when it comes into 
full production, the directors add. 
STAPLES X— X— X— x— x- 



Stic months 

Tear 


1976 

1975 

1975 


moo 

£000 

moo 

Turnover 

8467 

5,531 

11,3 IS 

Coe ratios nrofit ... 

353 

105 

229 

Share assoc 

35 

54 

us 

Vinanra. rhnr^ra - 

48 

3B 

41 

Profit befara tax ... 

345 

121 

301 

Taxation 

179 

44 

179 

Net profit 

166 

57 

122 

Minority tat- 

9 

— 

9 

Attributable ......... 

137 

57 

126 

Dividends ....... 

43 

42 

86 


• comment 

Improvements in all divisions bar 
electronics created the 180 . per 
cent, jump in pre-tax profits at 
half time for R. H. Cole. And 
the turn-round In electronics is 
now appearing. So second-half 
figures -should show a comfort- 
able upturn to around the 
£450,000 mark, further enhanced 
by the insurance bonus following 
last year’s fire at Cole Equipment 
However, final figures will be 
strongly affected by interest 
charges incurred in funding the 
new Milton Keynes plastic com- 
pounding factory, which could he 
as high as £170,000. Though they 
will be wiped out by the first 
tranche of the £{m. Government 
grant which will start coming 
through next year, they will dis- 
tort this year’s earnings. On that 
basis, the shares at 36p provide 
a prospective p/e of 3.5 and, if 
the maximum dividend increase is 
paid, dividend yield will be 14.8 
per cent. 


A ga inst a background of increas- 
ing sales of womenswe&r, Ellis 
and Goldstein’s first-half perfor- 
mance — profits down 45 per cent, 
pre-tax on a 10 per cent, fall in 
sales volume — is a disappointment 
Hie group claims that the volume 
fall has little to do with last July’s 
removal of the retailing division 
from Debenhams’ “ shop within a 
shop” set-up, (an event surpris- 
ingly not referred to in the last 
annual report). But since this 
venture accounted for about £3$m 
of group turnover in a normal 
year, it seems fair to assume that 
the disruption caused by the move 
was quite severe. Volume never- 
theless, is now beginning to pick 
up and, although a better second 
half is no more than in line -with 
the normal seasonal bias, the 
shares — which at I5{p are yield- 
ing a maximum 17.8 per cent, 
and are backed np by about £{m. 
of net cash in the balance sheet 
—do not look too vulnerable. 

Freightliners 
back in profit 

FREIGHTUNERS is now on 
target to reverse last years 
deficit into a £lm. trading surplus 
in 1976— a £2m. improvement on 
the 1975 results— revealed -Sir 
Daniel Pettit, chairman of the 
National Freight Corporation, m 
Scotland yesterday. 

Sir Daniel was speaking at the 
opening of a £lm. extension to 
the Freightliners’ Coatbridge 
terminal near Glasgow which will 
more than double its handling 
capacity. 

These results, be added, were 
stffl not adequate if the com- 
pany was to command the full in- 
vestment support it would need 
when the real impact of replace- 
ment expenditure fell, due over 
the next few years and which 
must be found from its own re- 
sources. 

Nevertheless Freightliners — 
Claimed to be the world’s leading 
road-rail container carrier — was 
" well on course,” he declared. 


Pontin’s 
well on 
target 

ON TURNOVER up from £23-68m. 
to £3L25hl, pre-tax .profit of holi- 
day camp and village proprietors 
Pontin’s for the year ended March 
31. 1976, advanced from £3.62m. 
to £4. 76m 4, against a forecast of 
at least £4.5m. made at the time 
of last November’s rights issue 
and confirmed in April. 

Earnings are shown to be up 
from 2.82 p to 3.2Sp per lOp share. 
No final dividend is to be paid 
as the maximum permitted total 
of L5p net per share was paid 
as the interim. 

The directors state that the 
preliminary figures indicate that, 
despite the present economic cli- 
mate and the unemployment sit- 
uation, the company has enjoyed 
another very successful season, 
with further growth in turnover 
and profits both in the U-K. and 
overseas. 

Tax for the year was £2. 11m. 
against £1.58m. 

Included in profit before tax is 
a sum of £175,793 (£125,500) 

representing commission waived 
by the chairman and managing 
director. 

1976 1975 

1000 1000 

Tnrnorer ........................ 31 .352 23.860 

Profit before tax _ 4,764 3,617 

Taxation .... 2. 168 1.578 

Attributable 2.655 2.038 

Dividend - 1.728 797 

• comment 

The results issued by Pontins 
yesterday relate to the holiday 
season of 1975. and so the 32 per 
cent, increase in profits Is in com- 
parison with the traumatic year 
of 1974 when Court Line col- 
lapsed, the Greek holiday village 
was closed and holiday makers 
were fewer because of the quad- 
rupling of oil prices. Concern re- 
mains about where future growth 
will come from since it is diffi- 
cult to -increase the profitability 
of the U-K. holidays— which still 
provide the bulk of income— due 
to the very high occupancy levels. 
Diversification into housebuilding 


and solar panels are not yet sig- 
nificant but holidays 
should show another substantial 
growth in profits. This time they 
rose by 85 per cent, to pre- 
tax and another rise of a third 
is possible. These profits are 
soundly based since a growing 
proportion of the overseas holi- 
daymakers (now 52 per cent) 
are not from the U-K While per- 
haps die European land bank wfli 
be developed in the not too dis- 
tant future. Ihe shares .at 19p 
yield 12.1 per cent covered 2.1 
times. 

Tumround 
of £1.2m. 
at Brasway 

IRON AND steel scrap processors, 
Brasway. incurred a pre-tax loss 
of £362,598 for the S2 weeks to 
May 1. 1976, compared with a 
profit of £855,576 in the previous 
period. . . 

The loss per 10p share is 12.94p 
(earnings 20.16p)— dividend total 
is raised from L995p to 2.13p net, 
with a final of 1.13p. Mr. R.' A. 
Swaby, chairman, intends to 
waive the final dividend on his 
personal holding. 

Mr. Swaby says that 1975-76 
proved to be the most difficult 
trading year ever and heavy 
losses were recorded by the steel 
stockholding division. Further- 
more the non-ferrous divisiop 
contracted a bad debt of £53,000 
when Metal Products (Willenhall) 
ceased trading. 

Trading conditions were 
generally bad throughout the 
group and. In light of losses 
experienced during the first half 
of the financial year, severe 
pruning of overheads was under- 
taken, culminating In the sale of 
the steel stockholding division. 

The profit of tiie current year 
is “most pleasing” and while a 
full return to peak profitability 
will not take place this year, 
nevertheless the worst is 
undoubtedly over, he adds. 

• comment 

Broswny’s -£ 220,000 second-half 
loss comes as a surprise after 
the chairman’s bullish remarks in 
February. It- follows the first-half 
Joss of £142,000— but then there 
was a drop, in turnover, whereas 
the second half saw turnover rise 
by a tenth. The implication seems 
to be that the expected upturn 
did materialise but not by enough 
to cover rising overheads. Stocks 
and interest are probably up at 
the year-end, so that shareholders' 
funds now down to £l.lm. look 
vulnerable . against the £1.6m. 
overdraft in the last accounts, 
pending clarification of the sale 
of steel stockholding division. 
With the chairman owning just 
over half the shares, the in- 
creased dividend cost the com- 
pany only around £20,000, but 
clearly the shares face a rough 
ride at 32p, where the uncovered 
yield is 10.6 per cent. 

Kaduna picks 
up in second 
six months 

Including the dividend from the 
Nigerian subsidiary, pre-tax profit 
of Kaduna Syndicate— tin miners 
— dropped from £199,878 to 

£134,302 for the year to end 
December, 1975, after a sharp 
decline from £260,579 to £7,047 
at halfway. 

Earnings for the year are 3.66p 
(3p) per lOp share and once again 
there is no final dividend. An 
interim of Onp net against 

1.320P, has already been paid. 

1975-76 1974-75 

£ £ 

Turnover 665.100 1,107.963 

Pre-tax profit 134 JQ2 199J7* 

Tax — 29.482 170,517 

Retained 2,138 85,575 


M & G JAPAN 
AND GENERAL 


Trident Life Assurance is offer- and the unit trusts hay©. -aTguod 
ing its Trident Property Fund record. . 

this week wtth'a. minimum invest- - 

ment requirement of £200. The 
fund was established in 1973, but 
only half the available funds. -are 
currently Invested and further 
resources areavaflableasoppar- Tbe M & G group -is offering, the. 

Japan & GeasnlJ^nd 
Currently ttefirat tiro Properties ^ week ^th a chote hrtwo 

ways to invest On timtfctf’hand 
value of £600,000. Tndent life js ^ investor can make- a-Thimp 
a Schleslnger Company and the ^ < j epos £ t of ^SO^mi im’the 

£40m. A Regular income with- ^ monthly plan from W ner 
drawal Kleme te attached to the month _ ^ „SeS^eSaed 

by Yamaichi Secnrities -iriio act 

• comment consultants and the anft price 

9 comment hag by im per cent 

FoDowlng the recent raising of since the fund’s inception 873 
the minimum lending rate, the compared to' -a rise- of I7*s per 
outlook has deteriorated for cent; in the F.T. Ordinay index, 
properties. But at least the funds 
with relatively few existing 
properties and a cash basis are- 
in a position to take advantage of From being one of the -outside 
any opportunities which may runners of world' stock markets, 
present themselves. Trident is the Japanese maiketbas-com^to 
emphasising that now Is the be recognised as one of the better 
opportunity, for investors to get bets. This is based- on expert? 
in on the ground floor of what is once, for the MiG Japan and 
in effect a new property bond. General Fund has tJOne'weK.'com- 
But it takes some time to build P««d - wtb -comparative^: ILK. 

funds over- the past few^years. 
Maybe the trend wffT .hot: con- 
tinue, but Japan stfll ktokafegood 
home for part of an investor’s 
money. 


comment 


up a broadly based portfolio. 

CANLBFE SHARE 
EXtHANGE 

Canada Life is offering Canfffe 
Units, emphasising its share 
exchange scheme. This is based 
on preferential terms and the 
Canada Life group currently 
manages assets in excess of £750 m. 

• comment 



ROBERT SBLR v v 
RETIREMEPnr. ? v . 
BOND 

Property, Equity' and " Life 
Assurance is drawing investors 
attention this 'wek-end to the 


Mr. Lawrence WHHaTO Orchard, chai rm an of Brer 

GUS plans further 
expansion overseas 


Property Growth 
Money Fund 


. in HIS- annual statement Id No - diyidflid wfll t 

The offer by Canada Life of Robert Silk Betiremeak Bond and mem ber»- of Great Universal (same). 
fanitfo Units in exchange for rts use in plan ning to supplement stores, rfrahtnan sir. Isaac. Wolf- . The- directors say that 
quoted shares is part of a general income at . retirement.' • . The aoQ gays sales mid «» m in p i for. pany is .now 1 -. set on a j 
trend, for an increasingly scheme is only available to ^ four months of ' the course. 

important part of unit trust investors over age 55 -and - the current year are ahead' of those A loss, -of £32,233 aga 
managers’ business is taking over minimum outlay is. £5500.. .The fo r the same, period last year, was reported -for 1 the 1 
the portfolios of disillusioned company points out that this may "The difficulties ahead should In to. May SI, 1975. The • 
private shareholders. Canada Life be a restricted offer. . no way be mimmised,” says Sir- said at-.- the time tb 
is well established In the UX Comment and details. See Fage 3 Isaac, “but we ore doing every- expected the second half 

thing possible to give a* good a break-even position, : 
account of ourselves in the .were confident in proj 
current year.” . return to substantial pn 

<- ., .ui..unilnir within the first- half -of 

November 30. is: 

manufacturers now -have, an out- 
standing opportunity to compete 
in price, design, quality. and. deli- 
very with imported merchandise. 

Property Growt h Assu rance is investors again this week the Key ^ TTC ^ 

advertising its Property Growth Small Compares Fmri which was GUS “if™? 

Money Fund this week. Investors first offered to the public last 

can either make « lump sum out- week. The aim of the fond is r w ^ 

1 #? into the fund — minimum in- to provide above-average income Ported Juiy zaj, . . 
vestment £1,000 or else make regu- with, good growth ^prospects by Overseas . t u rnover f increased.To t - 

lar savings by means of a linked investing in- small, efficient British £207m. and produced pre-tax ptd- 
life assurance contract with a companies with a market capi- fits of flfifim. .-.against: £14£m. --pnoirri* BEFORE - tax a 
minimum outlay of £20 per month, taiisation of less than £i0m. The All locations contributed to “this J ■ 

The fund is invested in cash hold- estimated yield is 10.54 per cent result except "Arartralla,. where 

ings— prime bank or local autho- gross -and the minimum • invest- conditions .'to- retailing- remain ~~ 5 

rity deposits. There are facilities ment is £375. The’ investment dull,' Sir Isaac -says.. *• . 

to switch into other funds of the manager is Reyser Unmam, . n verse3s rnterests nbw nrediKb 

S3T M T ■*“ 

• comment # comment 

remainder of this, year. 


Staflex 
first half 



for the investment situation to 

clarify and better days to return. ^' moTC fa£te3t when ^ aon 


LAWSON HIGH 
YIELD 


Results due next week 


e major results next week are 
:erim from Plessey and Mlnet 
ridings on Tuesday, BPB Ind us- 
es and Sprllers on Wednesday 
d Dunlop on Thursday, 
sssey has been optimistic 
out its own performance this 
ar but the market is not taking 
vigorous recovery on trust. A 
mround in the U.S. combined 
th a better experience in elec- 
mics and the strength of ex- 
rt sales should allow signifi- 
at improvement. But the first 
arter figures were disappoint- 
g once the benefit of the rights 
iue was stripped out and not 
jeh more than £2im. pre-tax 
expected from the first half 
ures to be announced on Tue- 
y, against £17m. for tiie same 
riod last year. 

At Dnnlop the market will, not 
. watching tile earnings pattern 
which is expected to be good 
r the first half-— nearly so 
jsely as any lift in the dividend 
ove the 10 per cent. mark. How- 
er. that will be more critical at 
e Goal stage; in the meantime. 


Company 

FINAL DIVIDENDS 

oq Berner GrauD — 

»M HoUinss . — „ — 

Irish Assets Trust 

Irish Car Auction Group 

iusb Industrial Hddlnas 


first half pre-tax profits are 
expected to emerge at a shade 
over £30m. Growth has been 
coming from a big upturn in the 
tyre industry at home, par- 
ticularly in the ra dials sector 
where better margins are 

possible; and industrial products 
should be recovering after last 
year's downturn . in the motor 
industry. Abroad, the French 
division’s loss last year should be 
turned round. 

Interim figures are also 
expected on Wednesday from 
BPB Industries which last year 
increased its pre-tax profits from 
£12.6nz. to £1926m. The group 
should continue to benefit from 
good price increases in the U.K. 
building materials activtiy as well 
as continued recovery on the 
paper and packaging ride which 
could also see some loss elimina- 
tion in the Netherlands. Next 
week's results should show an 
increase in pre-tax profits to per- 
haps £12m. against the £8.9m. last 
time. But over the medium term 


y £ international Trust 

os traction Holdlnfis 

mtnrSKJe Properties — 

Hepwortb t Son 

priand Bkctronlca Group 
priaml Distilleries - — 
dier Lawrence .... 


viand investment 

Kechnta Brothers - 

lerson Zochonis & Co. ... 


od Hall Trust «• — 

UTERI M DIVIDENDS 

uslves International .... — 

inate mdnstriea 

alsanuted Power Bnginef 

odated Leisnro — 

’Shire Metal Products «... 

oey & Hawlces 

tier Breweries CWtwham) 
3 Industries — — 


iSh investment Trust .. 

G. internatioBal — 

rinentoi Union Trust — 
£ A. G. CrossJond ..... 
dngton Investment ..... 

top Rold/ags 

red & Co. Holdings — 
rew R. Findlay Group .. 
nln & Sons ................ 

era! Scottish Trust — 
res Group 
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— Wednesday 

L0 

2.0 


- — Wednesday 
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Thursday . 
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there is some concern about the 
fall in bousing starts in the UJC, 
which could affect demand. For 
the full year, analysts are expect- 
ing profits of around £25m. 

Spill ers reports on its interim 
figures for the half-year to July 
31 on Wednesday. After an 
excellent year in 1975-76. when 
profits rose from £7.3 m. to 
£15.4m., the group is not expected 
to show much growth especially 
since there are uncertainties 
about attempts at rationalisation 
that could have an adverse 
impact on the profit and loss 
account, possibly as extraordinary 
items. The baking ride is 
expected to show losses but the 
positive factor is loss elimination 
in Zambia. Overall, analysts are 
expecting profits lower than the 
£8jm. reported at the half-way 
stage last year. Full year profits 
expectations have also been 
downgraded from the £19m. 
originally expected and some 
analysts are expecting a drop on 

last year's leveL 

The good news keeps rolling in 


Canvjuxy 

Cm & Dvffas Group — — 

Craig Shipping — 

Green's Economiser Group 

Harrisons Sc Cres&eid - — 

P. C. Henderson Group — 

HoptdBMns Holdings 

harikra rhemirate Group — 

S. Leboa (Fobelj 

London Bride — . 

London Sc Provincial Poster Group 

Macdonald Martin Distilleries ..... 

John Monies (Holdings! — . 

Mlnet Holdings - - — 

Newman Industries ...... — 

.Nineteen Twenty-Eight Investment Vst — 

Outwich Investment Trust .............. 

Phot ax (London! ... — 

William Press & Sop 

Randalls Group - — 

Geo. G. Sandora an Sons & Co. 

Scottish Ontario Investment 


for insurance brokers and Mlnet 
Holdings is expected to sbow 
around £4]m. pre-tax at the half 
year — nearly 50 per cent more 
than last lime. There may even 
be an extra windfall depending 
on the rale at which the year 
end’s dollar balances were trans- 
lated. The figures should also 
reflect organic growth, both at 
home and in the overseas subsi- 
diaries. 

Among the other results 
expected next week are interims 
from Harrisons and .Crosfield, 
Amalgamated Power Engineering 
and Tozer Kemsley and Mm bo urn 
on Tuesday, Telephone Rentals 
and Hop/dnsoos Holdings on 
Wednesday. WilUtnn Press and 
Son on Thursday . and John 
Menzies (Goldings) and Amalga- 
mated Metal Corporation on 
Friday. Preliminary results are 
due from Highland Distilleries 
and Paterson Zochonis on Mon- 
day, McKeebnie Brothers and 
Wood Hal! Trust on Thursday 
and J. Hepworth and Son on 

Friday. 


their assets will still earn a Jugb ^ hi JtaSFSf ^ 

bew op^i^es-^Sth much ^KrBSSSdWM 

better labour relatione mgr 

economic recovery - comes ® Holland, Austria .and m ^ rfinjTin inc 

through. The Key Smafl x Com- Sweden. - ■ ■ ^ -year be 
panics Fmrd provides an invest- Nc¥ ^ capitffincreased by la* 

ment vehicle through which is- teto-ton-seven rights issSl 

vestors ran participate in this ■***“ ™ penetiation ox- u* rts-- . T ann<i>n^ •* 

Lawson Securities is offering tail furniture market has 1 

investors this week-end the Law- continued. ' • Burberrys has *,2? 

son High Yield Fund yielding • _ acquired a new store in. rpIw . 

an estimated 15 per cent gross. S & P PENSION t0 add to . its otiier supressful . ■ 

The fund aims at providing a a ■ r • 111 operations in France and Btigiuim ^^ r, g ”n ff 8 i ,i?!.;i Ul , d r ft 

high level of income by investing The Save and Prosper Group is The balance sheet shora jiiocfo'.?™ 

in a mix of preference shares, drawing the attention of the self- holders’ funds . rose' from £338m. iSST*®® J"® 5 ™®?™ ] 

high-yielding equities and invest- employed this week-end to its to £379m- Thia does not ipclade 

ment trust income shares. The Regular Premium , Self-Employed the surplus arising from’', .fh$ 

minimum investment is £200, Pension Scheme. This plan offers formal property Valuaticm t in JMe ^ssoaatea ma 
accumulation units are available a high investment level of 100 per 1073, which has now been revised m g - . o peranon m w 
and there is a share exchange cent of contributions from outset .from the 1973 surplus .of £U0m. snoT '^ 3 * pront fo 
scheme. Regular investment can rising to 105 per cent after 10 to a surplus '-of. £75m.- . Jt also ' m g n 5"V = . , . 

be made by means of a linked years. The underlying fund is the does not include 'any element of JnteMmmg sales in 
life plan. S and P Company Pension Fond the provision for unearned profit* ^ere, uneven, .witn t 

A —a broadly based tax-free fund service charges .and.!. collection - .“Vi”* 

• comment covering the whole investment costs, which increased -: £n>m Miy-j.. Trading _m Genr 

Tnvp-ctnrv seeking income require spectrum. The premiums are £67ito. . to £73im... . . roe; ujt remained du 

rJSS 2JSh!?%wiS^Ahfii keeSs elitnble for tax relief at the in- Fixed assets- are -ShovnL at W5 reoigamsation of pi 

ioterest investment while equity •comment ' cStocett 'Iwwarice wdl VnhtwithstiBiding 

income which may £*£**-£*[ The. self-employed need to make T^St^ 8, :• .currency movements, tl 

has a f rouc 5 M l0 ^®L t 8ta .Vji^ their own provision for retirement E.CL^N 

The Lawson .High Yxrfd Fund ^ wm m VQry Uttte 


See 


Frith back 


st man reports. The trad 
rion continues to show 
in the- *fidd of textil 
acquisition of the 
interests of Grace B 
settled wen into the groi 


compromises between these two from ^ S tate scheme. Fortun-, 
investment approach^, thus pro- ate]y there are very generous tax 
vidmg a b«h income with some aUowances ^ taking out a con- 
prospects of increases. tract with a life company — full 

relief on the contributions, invest- 

ro A^CITOANf'F ment in a tax-free fund, the option . 

r3 AMUHArtLL to commute at retirement part of in nrnflf 
The FS Assurance is drawing the pension for a tax-free lump L it piUUl 
investors’ attention this week-end sum and the pension itself taxed . ' __ 

to its Immediate Annuities, ^ earned income. The Regular iti fircf half 
where it has increased the rates Premium Self-Employed Pension 111 uau 

to very high levels as a result of scheme from Save and Prosper » ttimround from t 

the recent rise in interest rotes, offers such a plan to the scEF- mMA.tn a mdfit of £5L779 is the XJ.K. Have mSermi n 

sarassaMiff 1 wiSa EimSt 


* A profits rise from ovei 
more than compensated 
downturn in the UJC, an 
Staflex is -15 per cent 
interest charges higher I 
of cent. Fusible interlining 


high 

with only the interest portion 
being subject to income tax. 

• comment 

Elderly investors, whose prime 
aim is to maximise income will 
find that annuities, offer the 

highest remra for toelr snt'BOTdTthis*^ week-end ^ torturers and' converters of alu- Stefler has only a 51 

7!* "tLf** ^nmchrelated ^nnhim foils. v. - stak e-to the U^. < 

attnontsblo group, prw 


Co. ^for' the half year to August machinery division . (tr 
31, 1976,- subject to tax of £27,080, Imported equipment froxt 
compared with a credit of £11,627. and Germany) also saw 
i- The net interim dividend is turn, in profits. Over 
L5p per 20p share (nil}— -in 1»75- picture is- brighter, ani 
76 a final dividend of 0.5p was the main features of tij 
The City of 'Westminster Assor- P® 1 * 1 following a loss of £20,146. te the turnround in thi 
ance has launched a new West-— TTie company operates as mano- a proflt of about £^0.000 


WESTMINSTER 
GILT FUND 


Sftecpbrfdge Engineering 

Sphere iDvestinent Trim — 

Spine rs 

Telephone Reams — — 

Toaer Kemsley a unRmani fHaldings) — 

Tfwt Union - 

Untied Kingdom Property - 

Westminster Property Group 

INTERIM FIGURES ONLY 
Amalgamated Metal Corporation — . — 


John Haggas 

Plessey ... 

John Shannon ft Son — 

Stmonside investment — 

ZenrtU Carburetter — ,*.««».- 
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to interest levels and FS S pu «j? on 

Assurance’s Immediate Annuities ment bemg: £200. ^ 'Hie manager* 

have recently been raised to the ??£*2 U * LS? it 
top of the market following the interest rates it is potoflflfr to-' 
record rise in Minimum Lending obtain as much os le per cent. 
Rate. But investors should 8^°® PW trom Govears- 

. remember that there is no return mca* guaranteed Joan stocks. It - 
of capital in annuity investment. . e teo emphasised that no o tii e r 

investment sector currency 


ARBUTHNOT 
HIGH INCOME 

This week Arbuthnot Securities 
is advertising its Arbuthnot High 


offers such high secure yields and 
that a tax-free withdrawal syst em 
is especially attractive for higher 
rate tax-payers. . 

• comment 


Maxlim loss 
but recovery 
underway 


minorities are actually 
lower. As for; the futi 
is little growth left, in- 
so -Staflex will have, tc 
trater.- on fairly new mar i. 
as Sooth Arotrfea -and c 8 cf ti,. o 
Bast Fdr tifir Xtor-pi^ thl ’ ^ t r»_ 
probably “he W dotf 9 Qf «LJcl.owi : ; 
of -the first ‘haffi- ^ indic^ 


Tanover of, ladies* fashion- 
wear manufacturers' • JfaBm 

Fashions lor the 17 months, to ,, . — v ., . 

April '. SO, 1976, was "• £514362 while, despite' the' £L27L,7*n» 
against £291£12 for the year’ to Jsroe last March;, borrow « 

:: -a.. 4MJ- l™ .v. mJ 


own* 
the . 

^ro&tabLKtjr-^j 


^ _ _ j Dcrroi ‘*imip; 

Income Fund which has a mini- The increasing disillusionment November 30, 1974; Group loss the year-end are 4nWW,2?Ked »»,« 
mum investment requirement of with the equity market hashed; after _tax ;was 1 £10^048 against^ lower than lhe £7im. offth u 
£300. The estimated current to Increased investor Interest ia ftWLV ■*" ' •- "*r*.; ; accounts.'' . ■- .'■. l 'lifth? r, hnl g r 1 * 


gross yield is over 14 per cent gflt funds recently. The West- 

ant] tho portfolio is split on the minster GOt Bond has been ^ .^UkbbI, TTia rilnn » Ttn-rrcr 

basis of 70 per cent high-yielding launched to cater for thte nrrfS ABBEY 

equities and 30 per cent prefer- ence and the managers hone to 080 ^9 . ■ -vw^wnrv 

cnee and convertible shares, outperform the individual hy Vanbrugdr _ftmds^eg.ni&,- : prop- •• DUli IX 

Arbuthnot Securities is the fond moving s*i and out of gflts Into erty,. cash. -fiaaBd-rtUerost:..;^ ' The AW>ey Funds 

manasement subsidiary of the cash and vice versa as circnm- managed, and thwO Are switching advertised by . Abbey 

merchant bank -* — — JC “^- - *- - * ” * 

Latham. _ __ - n « JWC . -mr __ 

funenhas any speriaH^"advice on month or ^50 ikSSb£ " x \ ' -* ^ear” ideas ah 

■! ■' t o^do. i n a. recovery, gitua 
'even store 


>^bT to i 


• comment 


One problem facing 
that of ensuring aa* 


* SlvldeDds shown net, pence per siurc, and ndjusicd for anr foicrocDlng wrip 
w t Paid hi two carts, ton 2Sp shares. 3 On lOp shares. 1 1ncludes sp>?cial 
Merita, indmles seejnd laterim. (til Declaration of dlridend only. ic» Thlnl 
quarter figures. «ai First quarter figures, tel in 14-monUi period, if i In “A" Ord. 
(Aires, (&) For nine months. 


Arbuthnot stances dictate, it would be fadfctieT betweeir^he ftmds.; Tbe^ J4anagers this weekend. ’ 
toterestmg to know whether the minimum preffiftHd ^**5- pw-'agere aay .that they, hi 

fund has any special!— — — JZETrZjx-x. **™tw * 0 ™*” m», -k 

Comment the gilt edge market 

The - Arbuthnot High Income 
Fund’s yield is looking attractive VANDPTTfn 

to income seekers, especially ’AltDIVUDIl euaui™ m 

since the portfolio mix offers the • fTf KVTRT F PT art '• '■ .* income krre^^ient ■ A^good todaysmark»i 

Chance of capital growth The ELAN pension #■ Commit ’ ’ ? 

rise in MLR is helping the unit Vanbrugh Life Ammieft 1 a investors may weRwlrii to supple-'. - - ... 

trust income fads because it has member of the Prudential Group, ment this from their -own sstfasp- j^cftainance : of ; ' 
produced lower levels in the stock Is drawing investor's attention The Vanbrugh Etexf Ho Invest- Funds, in this^ase the 

market with correspondingly high thisweek-end to the Vanbrugh ment Plan te designed to prdridSt bag trot been - esp6d „ 

uiAM. «« Flexible Investment Phut This investors with tax-free income -in 

te an open-ended regular savings retirement wbDe Betting the noip- cnJar.dismivahtagfc at a , - 

contract, with options from age mal life assurance tax-rettecT oh security !* at; a prtmf ^ & p_ 

60 either to take the policy value the premiums. The performance . one -might: wmdgr. ‘'to. 

in cash or reduce premium to -of this company shice it really are : to"a. raCoveiy **3) 3 ary 

half the previous rate and either vamped uufe'tiie PnidCntial- Itts Whttf Abbey put s. 

Key Fund Managers is offering cash-in later or make tax-free been Very good. ' A> .• ‘ . 
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SUMMARY OF THE WEEK’S COMPANY NEWS 


Take-over bids and|mergers 


In a move to build up its UJC- interests in the manufac- 
ture of animal by-products, Thomas Borthwick and Sons, the 
international meat traders, has made its first inroads into the 
net proceeds of the £10m. August offer for sale by m aking 
agreed £3.9m. cash bid for Midland Cattle Products. The offer 
comprises 1625p per chare in 1 cash for each Midland Cattle 
Products Ordinary. This compares with a market price of lQ5p 
prior to the bid announcement. The directors of Midland Cattle 
have accepted in -respect of their shareholdings of 7.6 per cent, 
of the equity and recommend the offer to all other shareholders. 
Croda International, holders of a near 20 per cent, stake in 
Midland Cattle, have as yet made no response to the offer in 
respect of tbeir stake and state they will probably wait until 
the formal offer documents have been issued before making any 
decision. 


Babcock and Wilcox has sent out the formal offer docu- 
ments for its contested 120p per share cash offer for crane- 
makers Herbert Morris following the iatter’s failure to get an 
injunction against the bid on the grounds that it would be in 
breach of the U.S. anti-trust laws. The proposed merger appeals 
to Babcock and Wilcox because the Morris range of products 
would complement certain of its TJ.S. interests. The Board 
of Herbert Morris, which control almost 40 per cent of the 
company's equity, continues to reject the offer on the grounds 
that the terms are “ far below the true value of the shares and 
in no way reflects the progress being made by your company.*' 

. Tiger Oats, the South African company with interests in 
food, feed and fish industries, has been allowed by the City 
Takeover Panel to- increase its shareholding in J. Btbby and 
Sons, die UJK. animal feed group, to 30 per cent without in- 
curring the obligation to make a bid. The City Panel on 
Takeovers and Mergers has consented to this arrangement 
because Tiger Oats has explained that it is now able to incor- 
porate its share of Bibby*s profits and the increased investment 
has been made with tbe full approval of the Bibby Board. 
Tiger Oats has also made it clear that unless there is a bid 
forthcoming from a third party the company has no intention 
to increase its holding further. 

The. Takeover Panel has also exempted Camellia Invest-' 
meats, an investment holding company, from having to make 
an offer for the 70 per cent, of educational publishers, Routledge 
and Kegan Paul, which it does not already own. 

Wormald international, the' Australian fire engineering com- 
pany, has completed financial arrangements for its £2Sm. bid 
for Blather and Platt and, subject to consents being received 
from U.K. Exchange Control authorities, Reserve Bank of 
Australia and the Australian Trade Practices Commission, the 
offer can now go ahead. 

Brooke Bond Liebig and Gill Duffns have reached an agree- 
ment to amalgamate their Lloyd's insurance broking subsidiaries. 
Peek and Partners and H. Leonard Puckle and Co., into a 
single company to be called Peek Pnckle. The shares of the 
new company wrU be held by a holding company in which BBL 
and G. and D. will have equal participation. 

Discussions are taking place which could lead to the Hong 
Kong-based trading group, Wheelock Marden, being taken over 
by Hong Kong Land, at one time the largest property company 
in the world. ■ 


Company 

Value of Price 

bid per Market before 

Value 
of bid 

Final 

Acct’ce 

bid Xor 

share k 

pneek 

bid 

(£m’s) k 

Bidder date 

Wrica in pence unless otherwise lad tested. 

Abercorn Gen. 

77* 

72 

65 

0.7*d 

Castlemere 

Invests. 

Achabam Tea 

7Sd 

65 

20 

0.6 

Props. — 

Junes Finlay 5/11 

Agar Cross 

16d 

15t 

■16 

0.13d 

Newman Inds. — 

AnKlo-Confi 

65*d 

65 

52 

: 6.9*d 

Generate 

Invest, and Fin. 
Assam Cons. 

15 

m 

JS* 

D2 

Occidentale — 
Hampton Tst. — 

Borbat Tea 

29d 

25 

20 

0.7 

James Finlay 5/11 

Cash (J.&J.) 

160*d 

160 

150 

0J5*d 

Jones Stroud — 

Chubwa Tea . . 

102d 

175 

85 

02d 

James Finlay 5/11 

Clyde Paper 

4*d 

4 

5 

0.1*d 

J. Btbby — 

Crane Frochanf 

27*d 

29 

17 

2.7*d 

Fruehauf Cpn. 

Crane's Screw 

IS 

173 

16* 

0.4 

of Detroit — 

Benimn. Priest — 

Crowther (Wm.) 

200*d 

100 

120 

■l.l*d 

British Land — 

Dejoo Tea 

200*d 

95J 

95t 

0^*d 

Stewart Hon — 

Oesontter Bros. 

135 

132 

93 

6.0 

Comp Air — 

Doolabat Tea 

200*d 

sot 

sot 

0^*d 

Stewart Hotl — 

Equity Enterprises 

3*d 

18t 

ISt 

0i*d 

Messrs. J.Daly 

Farn worth (RobL) 

flis 

71 

7 

02 g 

& D. J. Dawson — 
William Reed _ — 

H all-Thermotank 

81 

74 

72 

10.4 

APV — 

Harmntty Tea 

Isle of Man 
Assurance Inv. 

2O0*d 

95t 

9at 

05*d 

Stewart Holl — 

62**d 

62 

60 

0.6*d 

Douglas Ests. — 

Keith & Hendrsn. 

83»d 

82 

78 

3J»*d 

Welfare Jnsr. 22/10 

Kennedy (Allan) 

25 

32 

33 

02 

Fergnson bull. — 

Lampa Secs. 

120* 

120 

101 

1.9* 

Roy co Group 4/1 1 

Lovell Sbipplng 1 

125*d 

135 

100 

0fl*d 

British Electric 

Mabmn (Assam) 
Tea 

90*d 

87 

47 

Traction — 

0.1 5*d McLeod RnssL 5/11 

Manbre & Carton 

200 

200 

156 

47^ 

Tate & Lyle — 

Mather & Platt 

l20*d 

115 

67 

27*d 

Wormald Int 9/11 

Midland Cattle 

1621* 

164 

105 

3J»« 

Thus- Borthwick 

Products 

Morris (Herbert) 

120*d 

127 

97 

2.5*d 

Sc Sons — 

Babcock & 

Odex Racasan 

127 J* 

125 

70 

5.9* 

Wilcox 8/11 

Paterson 

Oliver Pell Contra) 

200* 

200 

200 

0^* 

Zochonis — 

Thorn Elect. — 

Romford Stadium 

67J b 

65 

60 

0.7b 

Coral Leisure — 

Ronksley In vs. 

4 j* 

55 

31 

0.5* 

Capper Neill — 

Ronksley In vs. 

4**d 

53 

4 

0.6*d 

Martin-Black — 

Roriksley Invs. 

5i*d 

51 

5i 

0.8*d 

Arthur Lee — . 

Second Scottish 

56 

57 

85 

32.0 

Scottish Invest 

Inv. Trust 
Teacher Distillers. 

392 

370 

240 

18.1 

Trust ‘ f 1/11 

Allied Brews. — 

•AU cash offer. bCash alternative. 

c Partial bid. d For capital 

not already held. 

e Combined market capitalisation. fDate on which 

scheme is expected to become 

operative, g Based on . 22/10/76. 

k Based on 21/10/76. t At suspension, f 

Bid. 


PRELIMINARY RESULTS 



Company Year to 


Pre-tax 


tax profit 
(£000) 


Earnings* 


Dividends* 
per share (p) 


Myddleton Hotels 

June 30 

223 

1131) 

12.7 

(7J) 

4225 

(3.62) 

S. Simpson 

July 31 

459 

(649) 

3.0 

(4,4) 

2fl0l 

(2.801) 

Sirdar 

June 30 

943 

(SI2) 

6.0 

(4.G) 

2.51 

(22S) 

Spencer Gears 

June 30 

17S 

(112) 

Lfl 

(1.1) 

0.974 

(0.S86) 

F. W. Thorpe 

June 30 

314 

(279) 

10.2f 

(9.1) 

1.309 

(1.19) 

TV. A. Tyzack 

July 31 

587 

(548) 

9*4 

(8.S) 

1.901 

(1.728) 

Walker & Homer 

July 31 

361 

(582) 

• 2J8 

(4.8) 

1^ 

(1.179) 

Wdverhmpm. Die June SO 

409 

(225) 

3.5 

122) 

0.934 

(0.7) 


- INTERIM STATEMENTS 


Company 


Half-year 

to 


Pre-tax 
proQl . 
(£000) 


Interim 
dividends* 
per share tp) 


Allied Plant June 30 
Astinsry & Madeley June 30 


Wm. Baird 
Brit. Borne Stores 
Brook St. Bureau 
Chamberlain Grp. 
Clayton Son 
Farm Feed 
Furness 'Withy 
G HP Group 


June 30 
Sept. 18 
June SO 
July 3 
June 30 
July 31 
June 30 
June 25 


Greenbank IndustL June 30 


James Harrison 
T. C. Harrison 
Hawker Harris 
Hawker Siddeley 
House of Lerose 
Hunting Assocd. 

Hunting Gibson 
Lowland Drapery 
A. Marks Bureau 
Marks & Spencer 
Marshall’s UnvrsL 
Matthews Hldgs. 

Stanley Miller 
Monq Containers 
Mothercare 
Patent Industrial 
Plantation Hldgs. 

ProrneL Laundries June 30 
Reed Executive July 3 
Kchrdsus. Wstgrth. June 30 


June 30 
June 30 
June 30 
June 30 
July 2 
June 30 
June SO 
June 30 
June 30 
Oct. 2 
June 30 
July 3 
Jane 30 
June SO 
Sept 25 
June 30 
June SO 


W. Riwciraan 
Selinconrt 
Steel Bros. 
Streeters 
Stylo Shoes 
Tiine Produets 
UBM Group 
UDS Group 
United Carriers 
Weeks Associates 


June 30 
July 31 
June 30 
June 30 
July 31 
July 31 
Aug. 31 
July 31 
July 31 
July 31 


Wormalds Walker Aug. 14 


2037 

212 

1.846 

7,64311 

114 

729 

234 

117 

11,415 

536 

595 

370 

526 

66 

38.783 

555 

1,654 

L554 

77 

143L 

4S,468d 

1,203 

753 

04 

145L 
5416 
125L 
1,212 
IS 
55 
638 
1,177 
1,087 
1,406 
400 
145L 
. 1,090 
1,109 
8,369 
1.331 
232 


(165)3 
(183) 
(689) 
(6.566) 
(511 > 
(404) 
(134) 
(91) 
(9,860) 
(301) 
(389) 
( 202 ) 
(418) 
(29) 
(24.975) 

(451) 
(1,078) 

. (076) 

(91) 
(51) 
(35,639) 
(890) 

(452) 
( 110 ) 

<&7)L 
(3,624) 
(63)L 
(706) 
(33) 
(326) 
(745) 
(1,515) 
(603) 
11.033) 
(90) 
I372)L 
(9701 
(1,709) 
(S.R81) 
(753) 
(1571 
(221)L a 


0.3 

0.347 

2.6 

2.516 

LI 73 

0.506 

LOTS 

0.65 

3.025 

3.0 

1.0 


1.2 

1.63 

6.75 

1.8 

1*5 

5.0 
0.78 
Nil 
1.32 
3.25 

1.1 
0.513 
Nil 
1.823 


0.86 

0.16 

1.0 

1.05 


0.4 

3.72 

1.0 


0.S9 

1.759 

2.1 

0.616 

0.402 

NU 


(0.275) 
(0.316) 
( 2 . 6 ) 
(2.006) 
(L173) 
(0.335) 
(0.975) 
(0.65) 
(2.75) 
(2.45) 
(0.487) 
(— ) 
( 1 . 102 ) 
(1.48) 
(6.130) 
(1.643) 
(L15) 

(5.0) 
(0.76) 
(L35) 
(L2) 
(2.95) 

( 1 . 1 ) 
(0.513) 
(0.5) 
(1.657) 
(— ) 
(0.78) 
(0.16) 
(2.016) 
(I.0S) 
(— ) 
(.055) 
(3.38) 
(0.5) 
(— ) 
(0.35) 
(1.759) 
( 2 . 1 ) 
(0.56) 
(0.402) 
(Nil) 


Company 


Year to 


Pre-tax profit 
(£000) 


Earnings* 
per share (p) 


Audio Fidelity 
Bumdene Invests. 
Ductile Steels 
Eleeo Holdings 
Ests. Property Inv. 
Fairview Estates 
Guildhall Property 
Lon. Scottish Fnce. 
Lon. Shop Propty. 
MaJayalam Plants. 


Dividends* 
per share (p> 


Apr. 30 
May 29 
July 3 
June 30 
Apr. SO 
June 30 
June SO 
July 27 
Apr. 30 
Mar. 31 


353 (363) 

484 (587) 

4,605b 1 3,783 )c 
944 (1,036) 
211S (338) 
1.123$ (2.014 )e 
475 (411) 

284 (311) 

501 (513) 

793 (101) 


5.9 ■ (6.7) 

2.7 (3.2) 
19.8 (15.8) 

3.7 (4.1) 


1.4 
6.2 
3.7 

3.4 
1.9 
12. 


(2.3) 

(6.4) 

(3.4) 
(3.2) 
( 1 . 8 ) 
(0.3) 


1.8 . ( 2 . 0 ) 
0.91. (0.83) . 
4-335 (3.941) 
1.559 (L418) 
1.435 (2.33) 
2.528 (5.056) 
2.166 (L986) 
1.7 (1.7) 

2.955 (2.955) 
L463 (0.35) 


205Lfl 

l Figures in parentheses are for corresponding period.) 
Dividends shown net except where otherwise stated. 

* Adjusted for any interrenin:: scrip issue, f For seven months. 
X For six months. 3 Net. 5 Fo«- 24 weeks, a For 26 weeks, b For 
53 weeks, c For 52 weeks, d Attributable pre-tax. e For 12 months, 
f Attributable pre-tax. L Loss. 


Scrip Issues 


Allied Plant: One-for-five. 
Marshall's Universal: One-for-ten. 
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COATES BROTHERS 
& COMPANY LIMITED 

AND SUBSLWABY COMPANIES 

interim statement 
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Six MONTHS END BO 30TH JUNE, 1976 
The Board of Directors of Coates 

®d announce the following trading results of the Group 
m.flm half of 1976. 

fcles and profitability have been well * t _^ 5 c 

61 recovery achieved in the second half of 1975- 
rtheless. the rate of profitability after allowing for 
■to SSbSow the levels of recent yW 
wement is anticipated in file second half, but 
■f real improvement is still dependent on the 
zt of. price controls in some territories and more 
daily in the UJK. 

-In Interim Dividend of 0.69384pper on 

i -Capital (£4,272,531) and * A' Ordinary Non-VotmgS^rt 
-Hi (£5,842,890) respectively absorbing SJBMw jM been 
red in respect of the year to 51st- December 197IL The 
/lend will be payable on 4th January 1977 to members 
ae Register on 26th November, 1976. 

- • 6 Months to 6 Months'to _ 

= 3Mh June 1976 30th June 1975 

• : ' (Unaudited Figures) 

£ ■ f> 

34,003,000 26.419DOO 


P Sajes 


P Profit before Taxation 
P Taxation 

P Profit after Taxation 
-lcable .to Minority 
areholders of Subsidiaries 
Net Profit attributable 
Coates Brothers & Co. Ltd. 
) dugs per Share (Ordinary 
d ‘A f Ordinary) • 


3.738,000 

2JSZ.OOO 

1^56.000 


2.540.000 
1,387 D00 

1.153.000 


157,600 

L399.W0 

3.4p 


128,000 
1,028,000 
• %-5p 


t: 


respect of the 1976 results, oversea b ®? n 

averted at exchange rates ruling at 30th June 1976; .the; 
75 figurra are those puhilshed last jar. ^ ^ 


MINING NEWS 


Good drill values 
at Teutonic Bore 


BY KENNETH MARSTON, MINING EDITOR 


HIGHLY encouraging, or even 
exciting, drilling results are an- 
nounced by the Selection Trust 
and-: HIM Holdings groups from 
Western Australia's current ex- 
ploration hotspot at Teutonic 
Bore, some 80 kilometres north- 
west of Leonora- 

The good diamond drilling 
values— which had been fore- 
foreshadowed by Lodestar on 
Monday of last week— are impor- 
tant on three counts: the respec- 
tive copper, zinc and silver 
assays are all in tbe high grade 
class: the seven boreholes so far 
put down are fairly well spread 
at 40 metre intervals; and the 
drill core lengths are sizeable. 

Mineralisation has been en- 
countered at a relatively shallow 


metres. I nhole five, a length 
of 36.5 metres has assayed 4.7 
per cent copper. 13.7 per cent 
zinc and 126 grams silver. 

Hole four has intersected 24.6 
metres going 5.2 per cenL copper, 
12 per cent, zinc and 187 grams 
silver while a length of 17.1 
metres in hole seven has given 
3.2 per cent copper, 20.7 per 
cent. ziDc and 172 grams silver. 

It is pointed Out that true 
widths (thicknesses) of the ore- 
body cannot be determined 
accurately until more structural 
information has been obtained, 
but they are likely to be some- 
what less than the core lengths 
so far obtained. And. of course, 
much more work is needed 
before a reliable asessment of the 


depth Of about 120 metres below find can be made. Even so, it 
surface. Of the most interesting is looking good and yesterday 
values, hole two has given 4.5 Selection Trust rose 5p to 395p 
per cent copper, 13 per cent, while HIM gained 4p to 212p and 
zinc and 163 grams per tonne S**lcast Exploration rose 9p to 
silver over a core length of 3S.1 67p. 



Fruefaauf replies to Crane 



Extracts from the Interim Statement. 
Please turn to page 1 8 


Mr. George F. Mailey. of the 
U.S. Fruehauf Corpora (ion, 
yesterday denied that Crane 
Fruehauf, the U.K, trailer com- 
pany 33$ per cent owned by 
Fruehauf .is as independent of 
his company as the Board of 
Crane Fruehauf have suggested 
in rejecting the U.S. company's 
27p a share cash offer. 

He claimed that more than 50 
per cent, and in some cases 75 
per cenL. of Crane Fruehauf s 
product lines were’ based on Frue- 
hauf designs, and that many of 
Crane's finance schemes end com- 
panies were wholly Fruehauf 
concepts. 

Mr. Ualley foresaw a new 
technological era in the trailer 
industry which he felt Crane 
would not be able to take advan- 
tage of due to its size. 

In tbe document accompanying 
the offer, which the Board of 
Crane has dismissed as •‘deri- 
sory,” the chairman of Fruehauf, 
Mr. William E. Grace, writes that 
the offer of 27p is 42 per cent, 
above the then market price 
which “already reflected the 
profit recovery anticiptaed for 
the current financial year.” 

Relations between the com- 
panies ahead of the bid, had 
aparently been soured by the 
conviction in 1975 of two Frue- 
hauf executives, Mr. William 
Crace and Mr. Robert Rowan, 
both non-executive directors of 
Crane, on fraud charegs. 

It is thought that FruehauFs 
current letter has made little 
impression on the Crane Board 
and a reply is expected to 
emphasise that current licensing 
arrangements between the two 
companies, due to end in 1979, 


to 


are of no importance 
except as an expense. 

It is also likely that an en- 
couraging profits forecast and 
news on the dividend front will 
be confined in the documenL 
Crane Fruehauf shares fell lp 
to 2Sp last night 


RANKS’ £1m. 

PURCHASE FROM 

J. BIBBY 

Terms have been agreed for the 
purchase by Ranks Hovis 
Me Donga II of J. Bibby and Sons 
animal feed mill at Bury St 
Edmunds. Completion is planned 
for December 31 and the consider- 
ation will be £lm. cash. 


Government of St Christopher 
Nevis AnguHla intends to acquire 
the assets of the sugar factory 
located on the island of St Kitts. 

The factory is owned by St 
Kitts (Basse Terre) Sugar Factory, 
ivhich is a 51 per cent owned sub- 
sidiary of St Kitts (London). 

Negotiations with the Govern- 
ment are now in progress with a 
Crane present share price was largely view to establishing both the 
dependent on the Q.S.T.LT. offer, method of acquisition' and the 
The Q.S.TJLT. offer has been price to be paid, 
accepted in respect of 38.848 
Ordinary shares which together 
with the shares held before and 
acquirefi during the offer, total 
448,848 Ordinary shares (28 per 
cenL). 


HUNTLEIGH BUYS 
SETPOINT 

. The Huntleigh Group has 
acquired for an undisclosed cash 
sum the business, assets and out- 
standing order book of Setpoint 
from Decca; it has been felt that 
the Setpoint operation fits more 
suitably into the Huntleigh 
structure. 

Set point is engaged in the 
development and manufacture of 
automatic weighing and control 
equipmenL 

Huntleigh chief executives. 


TRAVANCORE 
— STHN. INDIA 

Travancore Tea Estates is offer- 
ing almost £90.000 for the 256300 
shares in Southern Tea Estates 
which it docs not already own. 
It currently holds 2.00 shares in 
the company. 

In adidtion Travancore is offer- 
ing 55p in cash for each of the 
7,300 8 per cenL cumulative 
Preference shares in Southern. 

A company of which two of the 
directors of Travancore are 
directors also owns 2,100 shares 
in Southern. 


WELFARE 
— K. & S. 


INS. 


Q.S.T./LAMPA 

Recommending acceptance of 
the Q-S.T. Industrial Trust I20p 
cash offer for Lampa Securities, 

Mr. D. K. Wilrnot, a director Of and oTS 

Queen Street Trust, reveals that Sicitwte P thaT Siint wiU 
appear, incurred ,^7“ e c „2ri bu a^?T group 

8151 fuU yeaT »«.im wM-sr^^rwSte; 

since May 1. 1974 the deficit of lts integration. is the registered holder of 

amounted to about £2m. ' 6,397.808 shares (including 

He tells Lampa holders that no ST. KITTS -(LONDON) 2,145.000 shares held prior to 

Indication of a resumption of SL Kitts (London) Sugar offer) representing over 95 per 

dividends has been given and the Factory has been advised that the cenL 


Acceptances received by 
Welfare Insurance in respect of 
its offer for Keith and Henderson 


PAID QUARTERLY 


£15 


ESTIMATED ANNUAL GROSS YIELD. PER CENT 


LAWSON HIGH YIELD FUND 


• Units purchased by 31st Octo b er 1976 qualify for December payment. 

• The aim of the fund is to provide a high and increasing income, which is 
.paid quarterly. 

' • 50% Preference Shares, 25% Equities, 25% Inv es t m e n t Trust Income Shares. 
The price of the units and the income from them can go down as well as up. 

The Managers reserve the right to dose this offer if the true pice rises by more than 2Vi%. A 
wider range trustee security authorised by the Dsartment of Trade. A 5% initial charve Is 
Included in- the price. An annual fee of plus VAT is deducted from gross income. 1VV& 

commission to agents. Trustee Clydesdale Bank Ltd. (Member of Midland Bank Group) 
Manners: Lawson Securities Ltd. 63 George Street, Edinburgh EH2 2JG. Tel. 031-226 3911. 
Registered in Edinburgh 55135. During an offer, units may be bought or sold daily-otherwise 
weekly on Fridays. Settlement for units sold follows within a few days. 

FIXED PRICE OFFER UNTIL FRI OCT 29 1976 (OR DAILY PRICE IF LOWER.) 

• 'INCOME UNITS 35.4p. ACCUMULATION UNITS 43.0p. 


r iiai M M MB Ml •■APPLICATION FORMHBBHBHnMaBHg 

TO: Lawson Securities Limited.- 63 George Street. Edinburgh EH2 2JG or Tel: 03 1 -226 39 1 1»24 hour Ansaphorw). » 
| I enclose a remittance payable to Lawson Securities Lnuled to be invested m units of Lawson High Yield Fund ^ g 


MIN £200 


■ 

I 


For accumulation units mark ‘X’ \__ 
For unit-linked Savings Ran please mark X ^ 
For share exchange details please mark *X’ L 

B l/we declare thaM am/ we are not resident outside the scheduled territories nor am t/we acquiring these units as 

I thanoQiknee(s) of any persotKs! resident outside the territories. (Those unable to make tws declaration should apply H 
through their Banker, stockbroker or SoScjicr in the UJU Nqt applicable to Eire. ** 

I Signature : 1 _ I 

I tAtl joint sppScante most sign ana attach Ml. names and addresses) Ej 

Names in fuH ' 

| (Mr Mrs Mbs Title) . ■ 


Address. 


i 
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A specialist Fund for the serious investor 


Japanese industry aid commerce is recognsed 
as the major gnmtfa area of recent years. Tbe private 

stands that prepare tebS'yfflrdsBck ot an 
efficient and successful coopany: 

Tbe ant of the Fund s .maimun fong-term 
growth, and foragi currency back-fcrinck loans 
areanangedtoaBewatethedteoflhehnestaiMfi 
currency prennan. 

With the assistance of Yamaichi Securities as 
consultants to the Find, performance has been 
highW$aG5f8dary;wfth the iffit |rice increasing by 
173-6% s»ce te inception in 1971, compaed to a 
rise of 17 3% it the FTL Ortfewy Share index ad- 
justed to take account of remvested income. The 
Igest price of usls is 138-7p and tbe estmated 
current poss yield 14%. 

Unit trusts are a long-term investment and not 
suitablefor money that you may need atshort notice. 

The price of units and the income from them 
. may go down as well as up. 

' . Prices and yields appear in the FT. daRy. There is 
a charge of 41% initially and 1% plus W annually. 
Units offered a re Accumulation units, whereby income 
is retained intheFundand reflededinttiepjiceof units. 
You can buyorseh units on any business day. Contracts 
for purchases or sales will bedue for settlement 2 or 3 
weeks later. Trustee: Lloyds Bank Limited. 

TWO WAYS TO INVEST 

fci artffion to nnrestfag a capBaf sum, you can start a 
Regular Monthly Saving Plan for as HSe as £10 a 
month 5 you are aged 54 or under: and dan tax reief 
at current rates of E17-50 tor each £100 paid. On a £10 
Plan, tax re&ef can bring down your net monthly cost 
to onfy £8-25, with which you buy unite worth con- 
siderably more. Assuming an average annual growth 
rate of 6%, a man of 35 coaid cash in for £3$77 after 
20 years, while with a growth rate of 9% be could 
expect £5,429, at a cost to him aftertax rebel of only 
£1.380. 

Regular investment of this type also means that you 
can late advantage of the inevitable fluctuations in tee 
price of urate through found Cost Averaging, which 
gives you a positive arrthnstical advantage, because 
your regular investment buys more units when (he 
price is km antf fewer when it is high. 

You also benefit from life cover of at least 180 times 
your monthly paymertthrotghoul the period. 

If youcssh in Or stop your payments during the first 
four years (here is a penalty and the tax authorities 
require us to mate a deduction, so you should not 
consider the Plan for Iks than five years, posts are 
kw and as much as from 86% to 94% (depending on 
your starting age) is invested except in the first two 
years when we invest 20 percentage parte less to 
raet setting-up expenses. 

Tlw offer o nolava teWe to rwstente rt the Hepiibfteol Ireland 



£10 

T 

1 

1 

. : MOHTHLY 

1 


You can buy units by completing either the CAPjlftL INVESTMENT from 
£750 or REGULAR MONTHLY SAVING (from £10) section of this appli- 
cation form and returning it to M&G GROUP LTD.THREE QUAYS, TOWER 
HILL, LONDON EC3R 68Q.TELEPH0NE: 0W26 4588. 

This section to be completed by aO applicants. 


02 


IfOROWtfC* Hfa) 


SURNAME 


04 ADDRESS 


POSTCODE 


m 


JG 531016 


EITHER £750 


Complete this setfion to make a Capfial 
Investment (fflimmuin £750). 


I WISH TO INVEST [T_ 


in ACCUMULATION units Of the 


M&G Japan AGeneig Fund. Do lurt send any money. (A contract note 
be sent ts you stating exactfy how much you o« and the saflamenl date. Ybur 
certificate wBl follow shortly} 


resident outside the United Kingdom, the C la mid (stands. 


t that | am 

the He of Manor |_ 

person resident outside those Territories. (nyouaieimabletoinBliethls 
(federation you should apply tbraugft a bank or slocUxoker) 


■a rod l am not acquaint me units as the nomnas ol any 
those Tgnlones. in you are 


StGNATORE 


DATE 


OR £10 


Complete this seefion d you »dsh to mate a Regptar 

Saving tninlnuHA £10 a month- mnmncnage54). 
It you are 50 or overtooraen 54 or avet), or want to save more Dan £20 per month, 
on pronto slgi Part r ts the Declaration, delete that part « toe decoration and we 
w> send you our standard proposal lorn. 


I WISH TO SWE ft l eadi month in the M&G Japan & General 


Fund. 1 enclose ray cheque for the first monthly payment, payable to 
M&G Trust (Assurance)' Ltd. 

OCCUPATION 


.DATE 
OF BIRTH 


WANE AMD ADDRESS Of USUAL DOCTOR (to refereiice may be made} 


Are ynmn existmt; U&GPIan holder? Yes/Na 


Dnlaata RART 1 1 dedare that, to the hot of my belier, I am In good health and 
Tree from OfscBse, Hat I have nor had anv senous iDiiess or majoroperation. Hint I 
do not eng w e In any hazardous sports v pursuits, that I do not engage hi aviation 
wrapt at a fere-payine passenger ontmemsed routes, and that no proposal on 
my lira has ever been adversety treated. 

PART n 1 nanx that this oedarabon and any declaration made by me in 
connection with this proposal shall be the basis ol Uie centractliebieen me end 
MM Thai (A3surance)Ud, and that I M accept their customary form of policy. 


SIGNATURE 


DATE 


Registered m England No. 1048359 Reg. Ofto*. above. 
Members ol the Iliut Trust Assodabon 



| Memoers or the unit Trust Assocauon w ■ arawi 

ESBSlSIMinBSBgi 


i 





Opening losses cutback 


BY OUR WALL STREET CORRESPONDENT 


mw Trowr€*fcS8. 


FURTHER OPENING losses were 
cutback on Wall Street to-day, 
when activity decreased before 
the week-end. 

The Dow Jones Industrial Aver- 
age opened another 6J5 down at 
938.75, before rallying to 942.57 by 

Closing prices and market 
reports were not available 
for this edition. 

1 pm., for a net loss of 2.33 on 
the day but still up 5.57 on the 
week. The NYSE All Common 
Index, at 353.67, shed 18 cents 
on the day and 23 cents on the 
week. More than twice as many 
issues declined as advanced, while 
the volume decreased 790,000 
shares to 9.77m. compared with 


THURSDAYS ACTIVE STOCKS 

Cftanm 

Stocks dosing on 
traded price day 

Travelers 325.400 304 -2 

Westlngbonse Elec. . 322^00 134 -U 

Polaroid 201,200 35 -14 

Wan. Semiconductor 216.800 351 —3} 

General Motors _... 21U00 72 -4 

Middle S. UL 204,100 151 -i 

Dow Chemical 157300 4U -4 

Amer. TeL TeL .„ 156,400 SSi -4 

Square D 155,400 244 +* 

Franklin Mint 152.300 27 -4* 


1 pm yesterday. 

Analysts said the market' is 
being plagued by. the same 
worries that have weighed down 
stock prices most of the last 
month — a sluggish UA economy, 
talk that world oil prices are 
headed higher, and uncertainty 
about the Presidential Election. 

National Semiconductor, the 
most active issue, fell $} to S27|. 
Most other Semiconductor shares 
also eased. 

Franklin Mint recovered $1 to 
$27}— it reported record third 
quarter profits and is "looking 
forward to an even stronger 
fourth quarter and another 
record year in 1970." 

A. E. Staley were off Si at S19 
on lower earnings. 

The American SE Market Value 
Index was off 0.45 at 98.12, 
making a loss of 0.09 on the week. 

OTHER MARKETS 


Canada down 

All sectors lost ground m light 
trading on Canadian Stock Mar- 
kets yesterday morning. 

The Industrial Share Index, 
shed 022 to 176JB6, Golds 2.96 to 


23&82, Base Metals 0.55 m 7926, 
Western Oils 0.77 to ^201.34, 
Utilities 005 to 142.55, Banks 0.B8 
to 23921 and Papers 0.80 to 113.97. 

PARK— Mostly lower at the 
start of the new Account 

Foods, Stores, Electricals and 
Metals fell, but Banks, Construc- 
tions and Hotels steadied. Most 
other shares slightly lower. 

Sue* lost FraOJ, despite an- 
nouncement of a probable" In- 
crease in 1976 dividend. Podaim 
shed 5 per cent on the laying 
off of 1,500 workers temporarily. 

Americans, Internationals,, Oils, 
Golds and Coppers were lower, 
Germans eased. 

BRUSSELS— Prices declined on 
a broad front following some 
modest selling pressure. 

Steels remained weak, Metals, 
Chemicals and Oils declined, 
Holdi ngs l ower. 

AMSTERDAM — Shares generally 

eased. Insurances steady to 
firmer against general trend. 
Scheepvanrt Umie rose among 
otherwise lower Shippings. 

GERMANY— Nearly all sectors 
lower on some foreign selling. 

Otavi gained DM5 to 51 and 
Krauss-MaJfei rose DM10 to to 570. 

AEG shed DM1 on its workforce 
cuts totalling 1,150 jobs. 


COPENHAGEN — 2Bgh«* hi 
moderate dealings. 

VIENNA— Generally quiet 
OSLO— Industrials and Bankings 
barely, steady. Insurances and 
Shippings quiet 
SWITZERLAND. GenenSy. 
weaker. . 

Leading Banks edged low er. 
Foreign sector fairly active. 
Dollar stocks weaker, Dutch Inter- 
nationals barely steady, Germa ns 


" MILAN— Prices dropped an 
average 2 per cent on renewed, 
massive sales. 

HONG KONG— Sharply higher 
in increased trading. 

JOHANNESBURG — Gold dares 
mixed in hesitant trading. Finan- 
cial Minings easier. - 

TOKYO— Lower as Me profit- 
taking more than offset initial 
gains. Volume 260m. (140m.) i 

shares. ; 

Electricals, Motors and some 
other Export-oriented shares 
mixe d. 

AUSTRALIA — Mixed, with min- 
ing leaders showing marginal 
changes. 

Financiers, Properties ' and 
Retailers continued firm but 
Banks and Brewers displayed a 
weaker undertone. 



F.T. CROSSWORD PUZZLE No. 3,216 

A prize of £3 toil! be given to each of the senders of the first 
three correct solutions opened. Solutions must be received bp 
next Thursday , marked Crossucord in the lop left-hand comer of 
the envelope, and addressed to the Financial Times, 10, Cannon 
Street, London, EC4P 4BY. Winners and solution will be given 
next Saturday 



indices uu base dans tan base values 
IN except NYSE . All Common— 
3o. and Standards and Poors 10); 
(a) Sydney AD Ora. tbi Belgian 
SB 31/12/63- Id) . Copenhagen SB 1/1/73 
(e> Parts Bourse IS61. tf) commersbans 
December. 1883. • (8) Amsterdam In- 

dustrial mo. ra> dans Sens Bank 
31/7/84. 4k> Milan 3/1/73. lm> Tokyo 
Mew SB 4/1/83. to) Straits Times 1966. 
<p) Madrid SB 31/12/74. tq) Stockholm 
Industrials 1/1/58. irt Swiss Bank Corn 
31/12/38. in) Unavailable, t Bzcludlns 
bond*. * 480 Indnamala. t 400 InOL. 
«0 utilities. 40 Finance and 20 Tranatmrt 
/im down 


BY DOMINIC WIGAN 


Address 


Piggott to repeat 
success on Valinsky 


MHEHtUEIBH MWM 


ACROSS 

1 Suited with what Spring can 
hold (4, 7) 

7 Fresh start with an air cooler 
(3) 

9 He’s fated to travel north 
with the Queen (5) 

10 Full of holes but may be 
newer to ma (91 

11 Spent a lot of money when 
struck (6, 3) 

12 Whip with a lisping air (5) 

13 Snapped in the open air as it 
quickly emerged (4. 3) 

15 Name of sound location (4) 

16 One party student adored by 
7 across (4) 

20 Exit permit looks faint (4, 3> 

23 Take fright when young Peter 
put in ebarge (5) 

24 Widely capable of having tail 
twisted in poetry (9) 

26 Change sound of Shake- 
speare's shrew in quarrel (9) 

27 Gear one would find stiff (5) 

28 Not any daughter would drop 
off (3) 

29 Rent accepted by supporter 
for brief period (5, 6) 

DOWN 

1 Unpaid Welsh leader never 
growing old (8) 

2 Speculative attempt to pro- 
duce pines at a high temper* 
ture (4, 4) 

3 Evil caused by making dogs 
point (5) 

4 Isle of -Wight location could 
be Freshwater for shipping 
(7) 

5 Inconsistent to go wrong at 

one hundred (71 

SOLUTION AND WINNERS 
OF PUZZLE No. 3,210 
Following are the winners of 
last Saturday’s prize puzzle: •• 
Dr. Laureen Bromwich, 
Doctors’ Mess, King's College, 
Hospital, London, S.E.5. 

D. W. J. Miles, 29 Colburn 
Road, Broadstairs, Kent CT10 
1SQ. 

Mrs. R. W. Spain, 15 Wester- 
ton Road, Cults, Aberdeen AB1 
SNR. 


6 Article says it’s North 
America (3, 6) 

7 Not much lard to auction (3, 
31 

8 Minority without a horse to 
quarter (6) 

14 Debts to settle from the by- 
gone twenties (3, 6) 

16 Reaching recovery of senses 
(6, 2) 

17 Took notice of how a pussy- 
foot finished (8) 

19 Request for universal devo- 
tion is pointless at Wimble- 
don (4, 3) 

20 Flawless though possibly 
tense (7). 

21 Injury sustained right in the 

country (6) 

22 Single person editor married 
(6) 

25 Nest may sound well venti- 
lated (5) - 

Solution to Puzzle No. 3,215 


saarasn HHaasaiasl 

§ a b g a g si 
asanaa sanEsnna 
s b a s b n as 
agsaaaaa sgaasQ 
n m m m n as □ 
Kwm snasnss 
HSHnnaas 
sanansn sede 
aansannsi 

0 5 0 fi s 3 s n 
asangnsn snnnss 

□ -S E E £3 0.0 


BINCENT O'BRIEN, whose Nor- 
thern Dancer colt The Minstrel 
ran out such a conclusive win- 
ner of the William Hill Dew- 
hurst at Newmarket last week, 
can win to-day's William Hill 
Futurity Stakes at Doncaster 
with Sir Charles Clore’s once- 
raced Valinsky. 

This beautifully-bred colt by 
the triple-crown winner, 
Nijinsky out of Valoris, who won 
the 1966 Oaks for his owner, has 
always been held in high regard 

DONCASTER 
1.45 — Scarcely Blessed 
2.20 — Old Bill 
3JM — Valinsky** 

3^0 — Shuffling 

4.00 — Revlow 
4J3Q — Bus combe 

NEWBURY 
120 — Cold Justice 

2.00 — Hula 

2.30 — The Happy Hooker 

3.00— Semenenko* ** 

3.30 — Kolfe* 

4.00 — Roman Fantasy 

STRATFORD 
00— Eastern American 

2.00 — Boeo 

2-35 — Flldtity Prince 
3.50 — The Alickadoo 

at O'Brien’s Cashel establish- 
ment It came as no surprise 
when -he was backed down to 6.4- 
on for Leopardstown Oldoum 
Stakes on September 25. 

The confidence proved entirely 
justified. Valinsky never gave 
Lester Piggott an anxious 
moment cruising into the lead 
two furlongs from home and 
quickly forging clear to put five 
lengths between himself and the 
runner-up. Orchestra, a well- 
thought-of Tudor Music colt who 
renews rivalry here. 


With the benefit of that run 
behind him. Valinsky, who. is 
apparently rated at least the 
equal of The Minstrel at home, 
should have few problems. 

Juge de Paix. who hails from 
Angel Penna’s prolific Chantilly 
stable, has put up several praise- 
worthy performances on his 
home soil, and his overall form 
suggests that he might well have i 
run into a place in the Grand, 
Criterium. 

He will probably provide a 
greater threat to the Irish colt 
than the second favourite. 
Sporting Yankee, whose Newmar- 
ket • victory may well have 
amounted to little. 

Piggott, who renews his asso- 
ciation with Valinsky, has 
several other interesting mounts 
booked; notably Scarcely Blessed 
and Shantallah. The first-named 
took Goodwood’s Findon Stakes 
on the disqualification of Horae 
Fire after being repeatedly 
baulked by that filly throughout 
the final two furlongs, and she 
can now score in her own right., 

However. Shantallah has a par- 
ticularly formidable task with 
10 stone in the White Rose Han- 
dicap and I cannot quite see 
him giving 13 lb to the progres- 
sive Old Bill, a three lengths 
winner from Tony at York in 
testing conditions early this 
month. 

At to-day’s other major fix- 
ture, Newbury, where I expect. 
Bula to outpace Soothsayer in 
the Hermitage Chase. Valinsky’s 
stable companion, Semenenko, 
should be good enough to fol-: 
low up a victory in Down Royal’s 1 
Ulster- Champion Stakes hy win- 
ning in the SL Simon Stakes. 

Mr. Charles SL George’s 
Vaguely Noble colt is suggested 
with confidence. 
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SPAIN V 

October 22 P 

Aslan! - 

Banco Loon QWfflda . 

Banco Bilbao — 

Banco AjI anti ra 11,000) 

Banco Central — .... 

BancstO 1230) - 

Banco Exterior 

Banco General 

Banco Granada (1,000) 

Banco Hispano 

Banco Ibertco t — 

Indoban — 

Banco Hid. Car. <1.000) 
Banco llcrcami) <L0M> 

Banco Occidental 

Banco Popular 

Banco Santander >250) 
Banco Uranlio tlAOO) ■ 
Banco Vizcaya — ... 
Banco Zaragmana ...... 

Banknnloa — — 

Banns AndaftrclH 

Allot Romos — 

Babcock WUcffit ......... 

CIC - 

Dracados .. — .. — ...... 

IWlUltH Hif ~ 

E. 1. Axasonesas .. — 

Espaaola Zinc - 

ExpL Rio Tlnto 

Feci# ILOOO) - — - 

Fvnom ii.ooo) 

Fioanauto SA 


Fl nan zatito Ser-.idos ... 

GaL Prcctadn; 

Grnpo Velazquez (400) 

Hfdrola „ 

Ibcrdocn* 

Motor Ibcrica 

Olarra 

Pawlcras Retmldas ... 

Peirollber 

Perrotoos 

Sarrio Paoalera 

Snlace 

Teleforuca 

Tabaccx 

Union Elce. _ 

Union r Fen* 

Urbis 


BRAZIL 


U«. 22 ! 

prase 

Ona 

-+■ or 

Dlv 

Cnu 

Vid 

% 

Bunco Bra &il I'P.j 

4.56 

+0-01 

..16 

4.13 

IWjroMlnelraOI'l 

2.30 

-0.01 

J.14 

S.OU 


LSsl 

+0.01, 

.15 

12.49 

Doaw SuntmOP 

U.9a 


lb 

16.17 

Laii* Amer OP... 

3.3 J 


..18 

9.4b 

Petrohnu. PP 

a .26 

-0.04! 

.11 

4.86 

CfemUn OP 

2.68 

-0.04IJ.lc 

4.46 

Mannesman OP.. 

/.00 


J.10 

5.00 

Sours Cnu up . 

2.x S 

4- .On- 

J.cl 

3.33 

Vale Rio lin»¥ PP 

2.44 

(+0 04 

i.ll 

WJ51 


Vol.: Cr. 64.0m. SbaM9- 23.4m. 
Sourt* — Rio do Janeiro SE 


NOTES: Overseas prices exclude 5 premium. Belgian dividends are after 

i gMt’h nfcUne |ht. 

* DM30 denom. Otberense stated. 9 Pi as .500 denom. nnleu oincntlsc 

SUIed. i Kr.100 dcHOm- unless raOcrtnse Staled. *f> Frs.300 denom. unless 
otherwise stated. 5 Vvii 30 denom. unless otherwise staled. 5 Price at time of 
snspendoo. a Florins. t> Schillings, c Cents. dBivMead after peodmg riidits 
and/or scrip Issue, c Por shore. J Francs, s Gross fllv. h Assumed dividend 
after scrip and, or rights, issue, fc After local taxes, m ^ tax free, n Frants; 
Including Unllac dlv. p Kom- q Share spllu a Dlv. and yield exclude sncclal 
oannent t Indicated dlv. u Unofficial iradlnn. p Mlnoriiy holders only, h Merger 
pcrnUns. ■ Asked, t Bid. 1 Traded- J Seller. : Assomed. xr Ex rishla. id Ex 
dlvittend xc Ex sow iSStK. xa Ex all. A interim sliKC mcreaEcd. 
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iff Vest' foalt, and 
i gasses South opened 
North raised to 
and by means of 
both minor suits a 


final contract of six. hearts was 

readied. .. 

Vest led the spade King, fol- 
lowed by a low spade on which 

East played the nine.. . This-- wAs 
intelligent — if East plays the 
Ace,- the declarer can operate a 
successful doable squeeze. Ruff- 
ing the second nick. South 
played fire rounds of tramps, at 
-which point West had spade 
Queen, diamond : Knave, and 
four clubs headed by the Knave. 
When declarer led his hist 
trump. West threw the diamond, 
but he should have thrown the 
spade, to conceal tile where- 
abouts of the diamond King, and 
at the same time the ' Club 
'distribution. 

As it was, when -South led, the 
two of', diamonds to dumsoy's 
Ace. now single, and saw the 
spade Queen ' discarded' oh -his 
left he had a perfect count on 
both hands. West is marked 
with four clobsi and . the 
declarer, after cashing Aee and 
King of dubs, can V finesse 
dummy's tea with confidence. 
But South went up with the 
Queen I 


In . the next deal West was 
awarded a brilliancy prize for 
his defence: ■ 

N. 

* KQ 54 
*3 Q 10 9 6 3 3 
04 


W. 

♦10972 

■5AK8 

0-1087 

*K53 


+ 42 


E. 

+ 863 
<r J74 
0 6 2 

+ J 10 8 7.6 


S. 

♦ A J 
>35 

OAKQJ953 

+AQ9 

With -East-West vulnerable. 
South opened fourth hand with 
two clubs, and North, slightly 
shading the requirements for a 
positive response, said two 
hearts. South rebid three dia- 
monds, North said three spades 
and .went four hearts over 
South's four dubs. Finding out 
through Blackwood that North 
had no Ace. South closed the 
auction with six diamonds. 

Many Wests would lead a top 
heart, and then seek inspiration 


from the sight of dummy# but 
this would be fatal — West 
would be caught in a three-euit 
squeeze. Tins West, knowing 
that North had long hearts, led 
the ten of spades, won, of 
course, by the Ace. 

The declarer, resisting the 
temptation to discard bis heart 
on a spade and rely on the dub 
finesse, cashed his seven trumps. 
West's four discards were care- 
fully chosen — heart eight, five 
and three of clubs, and heart 
King. Dummy had K Q 5 of 
spades, heart Queen, and club 
four, while declarer bad spade 
Knave, heart five, and A Q 9 of 
dubs. 

' Of course, South can get home 
by dropping West’s dub King 
with his' Ace and squeezing 
him- with the Queen. But. 
deceived by West’s skilful dis- 
carding, he cashed two spades 
and threw West in with a third 
spade, expecting a forced return 
from King and another club. To 
his chagrin West produced the 
heart Ace to beat the contract 


E. P. C. COTTER 



players have 
tafefa&rsameone nf their 
^ 'jd-sgainst whom they 
£g3o badly, 
in for a jinx- is often 
(.of style — thus the 
pjayer may be 
of his . strategy by 
£ attacker. A jinx can 
’. -an ] acqoired pattern, 
i.-cotunndng victory in 
&ame between two oppo- 
taTthe winner a lasting 

'ascendancy. 

{tally a. jinx can occur 
Individual reason, such 
- iaae of the well-known 
jitter who attributes his 
ioit& against one oppo- 
se fact that the latter 
!palr which occasionally 
Via the K4 square at 
ments. 

jinxes have mattered 
to affect chess competi- 
: ~tbe highest level, and 


an interesting feature is the 
number of occasions where a 
jinx is 'broken and then, so to 
speak, changes sides. 

The most notable example, was 
Alekhine's poor personal recotd 
against Capablanca up to their 
world title match in 1927. Before 
the match began, Alekhine had 
never beaten Capablanca id a 
dozen -attempts, but he broke 
the spell in the very first game 
in remarkable fashion. 

Fischer's win over Spassky In 
the third game at Reykjavik was 
another change-round in a -jinx: 
before the title match Spassky 
led 441 in their indhridpal games 
and he started the Reykjavik 
series with a win in the BxKRP 
ending and then another point 
by default. ' 

' One notable jinx on the inter- 
national circuit was the domi- 
nance of Hungary's Lajos Por- 
tisch over Russia's -Tigran 
Petrosian at the time when the 
latter was world champion and 
considered virtually unbeatable. 
Portisch led their individual 
games 4—0, and a photo taken 
at the pairings- for .the 1974 
world title eliminators Shows 
Petrosian grimacing as he draws 
a card marked “ Portisch.** ' < 

Petrosian won. the match. 3-2 
and beat his jinx; and when they 
met again a few days ago at the 
interzonal playoff in the current 
title series, he defeated his. old 


COFFEE UP 140% SINCE JANUARY 

'g min money In. coouuodloss. That fa one 
iffcjr investors in 31 different countries subscribe 
esekly commodities. metals and cturend** service, 
reasons, could be the detailed chans, or the 
indicators, or tbe specific Interpretation* — jus* ■ 
f- the reasons -why our service pays for itself 
I over again. 

I f for o iMfir retire,! -£3; night wntk trial , £1S; 

: \ .one-yew -itrhscrffifMO, ■ 

to, CHAfiT* ANALYSIS LIMITED, - 
. 1M-3M Vfctomeee; London. K2M 4f£ 
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rival again bo drastically os to 
suggest that it is now Portisch 
who has the unplayable opponent. 

White: Tigran Petrosian 

(USSR). Black: Lajos Porttseh 
(Hungary). Opening: -Reti 
(Varese Interzonal playoff 1976). 

The opening moves were 1 
P-Q4, N-KB3: 2 N-KB3, P-K3; 3 
P-K3. P-QN4; 4 B-N2, B-N2; 5 
0-0, P-B4; .6 B-N5, B-K2; 7 P-B3, 
N-R3; 8 P-K3, R-QNJ; 9 QN-Q2, 
(W); 10 P-QR3.N-K5: 11 BxB.QxB; 
12 Q-K2, N-B2; 13 KR-Q1. KR-Q1: 
14 N-K5, NxN; 15 RxN, BxJfi; 16 
KxB, N-Q4; 17 P-K4. 

A typical Petrosian opening; 
unpretentious, solid, probing for 
a marginal advantage. All he has 
gained is slight pressure down 
the potentially open .queen's file 
— which proves just annoying 
enough to provoke Portisch Into 
a defensive lapse. 

17...N-B3; 18 N-N4, NxN; 19 
QxN, P-Q4; 20 PxBPJ*xP? • 

Perhaps tbe decisive positional 
mistake. Understandably, Port- 
isch disliked a potential isolated 
pawn after 20...QxP; 21 QR-Q1, 
but the game • situation, where 
White soon commands the only 
open filei is far worse for Black. 

21 QR-Q11 RxR; 22 RxR,QxP; 
23 QxP(K4). Q-B2; 24 Q4J3, 
P-JCR3: 25 Q-Q7; Q-B4; 26 R-Q3, 
P-QR4; 27.R-B3, R-KBl; 28 R^B4, 
P-K4; 29 R-K4, K-Rl; 30 R-K3, 
P-B3; 31 R-Q3, R-QN1; 32 Q-Q6, 
Q-R2; 33 Q-B6, Q-K2; 34 R-Q5, 
Q-N3? (a blunder nnder pressure, 
losing a pawn); 35 RxKP, Q-Q6; 
36 R-QB5, P-N5; 37 BPxPjxP: 38 
P-QR4, Q-N6; 39 R-B2, Q-R7; 40 
R-K2. K-R2; 41 P-KR4, P-N6? 
(P-B4 is a tougher defence); 42 
007. K-Rl; 43 R-K7, R-KJll (if 
QxNP; 44 RxP and White’s attack 
comes first); 44 004, R-Rl: 45 
R-N7, R-KL; 46 R-N5, R-QB1; -47 
R-N4. R-KNl; 48 Q-B3, R-Rl; 49 
Q-KB3. Resigns. • 
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WHITE 

3 men) . 1* 


White to play and win; an 
end game by G. Zakhodyakin 
(Ukraine, 1974). White's prob- 
lem, easy to state but not so 
simple to resolve, is how to 
queen his pawn without losing 
it~to the black rook (e.g. 1 P-N8 
(Q) cb? fails to K-N2). 

PROBLEM No. 137 
BUCK(5men) 
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WHITE (4 men) 

White mates in three moves, 
against any defence (by V. Golb- 
hausen, 1918). 

Solutions Page 2 

LEONARD BARDEN 


Fairyland, prices 


ALTHOUGH there have been * Lustre apparent to Miss Maheig- 
serious collectors active in the • Jones and brought production to 
field of 19th- and 20th century a stop. At the same time* he 
English art for many years now, was instrumental in commission- 
these are still comparatively new jing designs from Keith Murray, 
subjects with a concomitant lack >a young New Zealand architect 
of documentation and scholar- whose work for Wedgwood’s 
ship. Though the collectors during the ISSDs and 1950s will, 
themselves have felt this lack, in time, unquestionably comet to 
it is only recently that writers : be seen as -a far more worthy 
have been prepared to embark and important contribution to 
upon serious, and much needed, that firm’s great history than 
research. . Two books have just that ' of Miss Makeig-Jones. 
been published on very dif- Eveu ^ on£ is prepared to 
ft rent topics but both of which , accept the garish frivolity of 
have beqn long awaited. The j&aixyUnd Lustre designs, the 
^ , T £ ut J des ^ Fontaxnes’ pn) duct itself has a 

study” of Wedgwood Fairyland ebeapness of quality far re- 
Lustre, pottery which was pro- from the majority of 

duoed between 1914 and 1931, v/edgwood pottery (even 
^the «cond is Andrew ^SSTLamples^Jasperwaro 
Saint’s superb monograph on are at least finely made). Never- 
the architect - Richard Norman t helKss. Fairyland Lustre and 
Sh,w (1831-1M2 ,-. who began 

his career as a protasomst of , T 


, , . _ . , . . _ . Dragonfly and Fish Lustres, 

designed by Miss Makeig- 

5 s ^ ^ m Jones, have become extremely 

domerttc Queen Anne style. lus ^ ^ eo||ceSBIB ^ 

last decade ’ especially in the 
H Ya T d °v,^f United States, where the main 
v 2“ m SSS km S strength of the market lies. For 

wttii jts e^aons was erected ^h collectors, Una des Fon- 
between 1887 and 190/ . uines* book is an invaluable 

Una des Fontaines’ book, source of reference, as well as 
lavishly illustrated and with an interesting essay on a cer- 
extensive notes on designs, pat- tain direction in ceramic design 
tern numbers, shapes, etc., ; is during the early 20th century, 
the kind of work beloved \ of The value of Wedgwood 
collectors, since it documents} in Lustres of this type has been 
minute detail one small area?of r ising steadily over the last six 
the applied arts in such a Way years, although there is some 
as to allow a new collector ’.to evidence to suggest that prices 
approach the field with ease- and have not yet recovered from an 
confidence. The brain-child of obvious setback in late 1974. 
a young designer called Daisy j t m*? algo be that, as with 



Wedgwood Fairyland Lustre plaque sold in July, 1973, for £1,600 


tunate enough to have her ideas produced earlier in the century, 
accepted by the Wedgwood both collectors and dealers have 
family, Fairyland Lustre is the been a little startled by the 
best known example of a type sheer volume that seems to have 
of decoration which became pre- been produced, 
valent In commercial factories in ^ ^ h int of ^ 

years followjng tiie First a ^ i}irs t0 have come ^ 1973 . 
^ orid which can be year, a small Fairyland 

best be described under tiie Lnstre j signed- in the 
generic heading of “Twenties desi £ Mi Makeig-Jon as. 

Sotheby's Belgravia and prices 
and WHtoj to name on)y three for goot j bowls rose to between 

£450 and a°°- ^ price of 
^ fiJSS the plaque is largely explained 

Wedgwood h« meant that her p^f ot ^ 

designs have become the most ■ * rtll .. itw inr 

and tte most “bjnisyflf-ssJs 

highly priced. , made £858 at the same saleroom. 

With Mrs: des Fontaines* book The level of prices for good 
one can find no fault, unless it bowls seems to have dropped 
be with her assumption that the by between 15 per cent and 25 
subject merits such lavish and per cent over the last three 
painstaking treatment: certainly years, although all Wedgwood 
one can have more than a little Lustres appear to be about 
sympathy with the young Josiah double the price they were six 
Wedgwood who. In 1981, made years ago. Certainly this is a 
his low opinion of Fairyland difficult market, with high pre- 


miums on large sizes, unusual 
patterns and signatures. 

Richard Norman Shaw was 
one of that great group of nine- 
teenth century architects whose 
activities spread into every 
sphere of the fine and applied 
arts and who revolutionised the 
approach to design. 

The concept of a building and 
its interior as a total entity is 
one associated with more 
modem architects — Frank Lloyd 
Wright and Le Corbusier above 
all — but the great Victorian 
architects had the same pre- 
occupations — witness Pugin’s 
association with Sir Charles 
Bary on the House of Lords, 
Burges' Tower House or Shaw's 
Cragside. As Andrew Saint 
says in his book of this latter 
house: “Building a house was 
still a serious business, involv- 
ing the soul and the heart of a 
rich family man, as well as his 
pocket” 

Mr. Saint’s book, probably the 
finest detailed study published 
in recent times of a major 19th- 
century architect and designer 
Is profusely illustrated not only 
with the buildings themselves 
but also with the furniture and 
fittings, upon which Shaw 
apparently lavished almost 
equal care. 


* Una des Fontaines: V/edg- 
trood Fairyland Lustre: Sotheby 
Parke Beraet in association 
with Bom -Hawes. £30. 

Andrew Saint: Rtcliard Nor- 
man Share: Yale University 
Press for the Paul Mellon 
Centre for Studies in British 
Art, £19.50. 
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MWDITIES/Review of the week 


all in world sugar values 


1UR OQMMOCHtlES STAFF 


> SUGAR . values steadied 
‘ London terminal: market 
...y. But. the London daily 
; t raw sugar closed £13 
— i-fhe week at £112 a ton 
to ‘ the; threeyear low 
limbed an September. 

- rarfcet was depressed by 

- of -cbeap-price. sales by 
r Queers notably to Japan, 
;iKU3sation by the. EEC 

• troys subsidies - for a 

- quantity of white sugar 
.than . expected. Market 
.St waa ' also influenced 
fasts that cane producers 

■j Mi/f arced to seH -large 

- eg jol .sugar; shortly, ; in 
■ ;,tbe con tanking surpias 

Available.''-? 

5 estimates also suggest 
i-EEC will have a size- 
^flinnt; Tor export this 

• '^th "tbe recent rains 
id the French crop 
. . Yesterday, hew-- 

parts of buying tenders. 
*' ~i possibly- Egypt, 
se the decline-in 
by some .covering. 



lattices continued to 
strongly this week 
■»t night at new all-time 
"£$be', March position 'at 
* tonne was £101 Jhigher- 

ago. The rise is 
uiefled -by a shortage .of 
supplies, and fears, that 
*«t. African main- crops 


this year are likely 4o be poor 
as a result of bad weather under- 
mining efforts to increase 
production. 

Latest estimates suggest the 
Nigerian crop is- a. hear disaster, 
and that there is a substantial 
fall in Ghana by no means offset 
by st small Increase in' Tvory 
Coast. Brazilian crop prospects 
are ndne too bright either. .. 

However, there, are signs of 
considerable nervousness at tbe 
very high price, levels now being 
reached^ and price - mover^nts 
cduTd -be volatile, even though 
the underlying tone remains very 
‘firih. ' . 

Coffee values broke the £2.000 
a tonne “ barrier ■" for the first 


time ever on Monday, but then 
fell back on lack of any new 
developments to sustain the high 
price levels. .'The March posi- 
tion closed last night at £1,998 a 
tonne, a modest £145 up on the 
week. Here too there is increas- 
ing concern about the effect of 
the high prices on long-term 
consumption trends. 

There was a general recovery 
in the base 'metal markets in 
much quieter trading conditions, 
but yesterday saw a resumption 
of the downward trend In copper. 

The rally in copper was 
thought to be mainly of a tech 
nical. nature with covering of 
previous sales in a basically 
oversold market. But forecasts 
of a farther rise in warehouse 
stocks, and renewed pessimism 
abou t the trend of future 
demand; brought fresh selling 
out yesterday. As a result cash 
copper^irebais lost £17 to £759.5 
a tonne, £2 lower on the week. 

There was a similar pattern, in 
lead aud zinc where previous 
gain? during the week were 
wiped out yesterday. Tin prices, 
however, were relatively steady 
despite tiie failure of producers’ 
demands' for higher Tin Agree- 
ment-price -ranges at last week's 
Tin ^CouncQ meeting. ' Forecasts 
of another sharp fall in LHE tin 
stocks helped offset the depress^ 
ing influence of copper. 
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I lAMK 
j price* ■ 
per ton 
1 nniws. 

I 


r.^iVbiw (?j! CJiJ™ 


‘ VI— r- 


Bl 
Oil* 

Oouonxit Mmfayslsl 
GmuKkont wj- 
Linsaed. Orade he%| 

Fkkm Mnlnyan W*-| 

' ' 1*11 


£1.350 


t 

C6T8 . 
£400 . 

I-'-- 


Oopr* (PiiUppioeiH 


(VI-—— -- 

GrauKliraC Kig (“J- 
I. JiO. lj 


Iinneeds. ran, 
VI — 


FwSJk 
. 1 


£206.6 



+6 


— 1 


£040 

£736 


£440 
£4 DO 
£1S8 


1976 


£3.550 

£L£4T 

£L2bO 


'T 

£616 
£468 
j 6483 


—TJb 


J300 

£160 


8560 
-£206 | £149 


£2,403 

£910 

£710 


1 

£372 

£377 

£172 

I 


I13JL6 

I 


Other . 
CcaanadiPM^ , . 

Cocoa Shipment in'] 

2nd pen j 

CWEeetiWpnw* «y| 
Furore 2nd 

poeletoa - — 

Conan outlook 
“V* Imles cts./lP— < 
DM Oocomrt (»L- ; 
Jure UlABWO|frS« 
JKuMmk- kilo....... 


C1.S14- 

£1-734A 

. I - 


USES' 

H-1DL. 


£1^38 kiu 


B8JK 

£500 

b7p- 


*oas 
■im .. 




£843.7 

7SUJ 


,76S! 


'W*W 
16 


£744.76 (£3.017.6 


66.8 

£300 

£Uo 

3S.bp 


32.1- 

£630 

kaeS 

67p 


£725 

£690.75 

7b 


£788.6 


9Z.6 

£SKb 

£186 

66J»p 


£199 
StiOU 

pxu 

6500 

£112 
Fib 

SOB 8 
132p. 

BOp 

Wpottopefi** WaipJ 


fflSi BjlNcIWWI 
Ifafl L. (■! &»•>• 

U-U.jn) tt) 

tamr fpl (rawi -j 
Sulphur (pi...,.—. 
Tapioca No J Ip ) — 
i Moalltyj KUo- 


—13 

+5 _ 

-L0 


£148 

9800* 

#490* 

4 USD- 

‘Ss 

latilo 


ajop 


£199 

# 800 ' 

Stsw 

#500 


l&v' 

Z 8 p 

314pJdl 


£143 


$mo 

£U1 

aio 

£124 

71^ 

48p 

lo|ziOp'kil 


fatal' dose. lUuwoiea . 

■ mfflnDTO once, a Had 
Botterdais. vlimild 


NimeoaL b»JL ate-Omwtea#^ fiSSS ***^1 1" &S?£mSi ^ 

S . ifjedrami. OWPWwS -O.k. Lo^- 

JirarM-unls ^ RdnadaoL eiwttna tofuHc ma. afflsa qaacu tn U&. 9 


MARKET REPORTS 


SILVER 


BASE METALS 


COPPER— Weak on tbe London Haul 
Ex choose. Although forward metal 
opened at £805 and traded an hlfth u 
£807 on some short-covering and trade 
Interest, the general trend was down- 
wards on Btop-loss and chords! Selling 
In a market whore sentiment wss bleak. 
The foil was temporarily arrested at 1800 
with some trade in le rest, but a lower 
Comes opening pnshod prices down again 
to dose at £7M. near the level at. tbe 
end of Iasi week. Turnover. 29.056 tonnes. 


Silver vase fixed OJOp an nance higher 
fnr spat delivery il> tbe London haWaa 
marina yesterdaj.-, at 255.8Sp. U-S- cent 
equivalents of the fixing levels were: 
Spot 4303c. np 8 jc; three-month tZS-Sc, 
up 0 jc: slx-montii 42B.Sc. np OJc: and 
12-month 44S.ec. up OAc. The metal 
opened at 255t£5Blp i4214-C34c) and 
closed at 254-2S5p i41S*-42BvC>. 


OOPPKB 

fi.m. 

Offlcial 


pjn. 

Ctuffloial 

+ or 

Wirebars 

£ 

£ 

£ 

£ 

ca«h 

763.54- 

— 21J 

750-60 

—17 

i mouths.. 

7BB.5-80C 

-26 

794.5-5.5 

—18* 

Settlem’nt 

Cathodes 

764 

-213 





7B0-.B 

-m 

747 

-14.fi 



-Z4i 

r 223 

781-3 


Setaiem'oi) 

750.5 



D.S. Smi.. 

- 


•70-74 

— 


SILVHB 

l*r 

trey w. 

Bullion 

tuduff 

1'riee* 

for 

DJ1JB. 

close 

• 

+ or 

Spot 

3 mini tb«. 

6 mouths. 

7 nivipcbo. 
IH months 

255.0Bp 

865.S5p 

276.8p 

297.1p 

<0.3 

•4.T 

353.7p 

BS4.05p 

877.5p 

-S-25 

-2-5S 

—3 


Oct. .£80 transhipment East Coast. Other 
grades nnqaoted- 

Bartey: EEC FeetL Canadian Nov. S19AO 
East Coast. 

LONDON CRAIN FUTURES MARKET 
(CAFTAl— Wheat, easier. Close: Nov. 
£81.65. Jan. £SLSS. Mart* £88.00. May 
£8045. Sept. £93.45. Business: Nov. 
fK.l5-£S1.50. Jan. £85.70-£85J)P, March 
f8ft.40-fS7.SO. May- £M.70-£MJO, Sept. 
£S3.60-£9S.4B. Sales: 168 lots. Barley, 
easier. Close: Nov. £78.65, Jan. £8L30, 
March I85J5. May £87fD. Sept. £91.90. 
Bnsiness: Nov. £78.88^78.66. Jan. £82,75- 
£SBJ0. March £85.78^85^8. May £88J5- 
£37 JO. SepL E91.B0-IBU0. Sains: HO lots. 

HGCA— Location ex-farm spot prices: 

Prill hui wheat — Norfolk 


.-U93-3S7J; 18. Dec. r^LU>.S44.0: 544.0- 

54L5-. 28. March 346.O-54T.0: 347.8-315.0; 
4L Sales. t48. 


JUTE 


DUNDEE— Firm. Prices c- and I. 
U-K- for Ocl-Kov. ridpmem: BWC £230 
BWD £318. Tessa: BTB £244. BTC £23=, 
BTD £222. Calcutta marhat dnc4. 
Yarns and cloths very Hrm. 

LONDON— Qalet. Bangladesh White 
" C " grade On. -Nov. 2382. Bangladesh 
White '• D * grade Oct.-Nov. 8^83 a long 

urn. 

CALCUTTA— Closed for Diwall Holiday. 


LME— ' Turnover 146 t4l5) lots of 10,888 
08 b. Morning; Three months 283A 3J. 
5.4. Three months 2*6.5. 5.B. 5.7. Afttr- 
noon: Three mamba 264.3, 4.2. 4J. 4.1. 
4^. 4.S. 4JI. 4.8. Kerbs: Throe months 
384J:. 4J. 4.4. 4.5, 46. 47. 40. 


COCOA 


Amalgamated Metal Trading reported 
Uul in the morning cash wirebarfi traded 
at £763, 64, three months £8*3, 82. n. 
888-5. 81. 808.5, 808, 7», 99.5. 809. 789.5. 
cathodes, cash £750.5, SO. Three months 
£783.5. 85. Kert>: Three months £799. 800. 
799-5. 99. 98. 97. 94 9T. 98, 97J. Calhodea. 
three month* £786. Afternoon: Wlrehais. 
three montin 1795, 943, 96. 94, 93.5, as, 94. 
99, «. 95. 85.5. 95, «, 95. Xerft; Three 
months £794, 93, M J, 94 
TIN— Steady after an Initial martins: 
down on the weakness of copper. 
Forward metal opened aL 14,925 in the 
rings, where nervous hull Utntidstion 
partied prices down. But there was 
some buying of Ugh grade, thought 
to reflect the interest of the buffer 
stock manager, which steadied tbe 
market. - In the afternoon there Was 
Interest in cash) again thought to be 
on behalf of the FTC. Forward moral 
held at £4960 and dosed on the. Kerb 
at this level. There was a art advance 
of 05 on the week. Turnover 3.275 
Manns. 


Values remained steady throughout the 
day in the absence of any subs t an ti al 
selling pressure and again recorded life 
of contract highs, reports GIB add DnffQs. 


COCOA 

Yesterday'* 

Clow 

+ or 

Business 

Done 

Sobu'ntr'ri 

December- 

March 

May 

July 

September 
December .. 
Marefa 

1790.891.0 
I7S4.6 55J1 
1700.5-01JJ 
1687-6 $8M 
■627.82fi.fi 
1fil4.0-16.il 
14753-86B 

* 5.5 
+ &0 
ri-6.0 

4-1.0 
+ 2.5 
— ifij 
— W.0 

nBfi.O 776J1 
1744-8 7SB 0 
171D£-fc94.q 
fS7S.8«<J 
1B3SJL62&J 
1585.8510.0 

Sales: 3.054 C4JMTk lots Of 10 tonnes. 


£82.85. Feed tarie*— Devon £98.00. Nor- 
folk £7435. 

The U.K. monetary coefficient for the 
week beginning October 23 wfU remain 
unc hanged . 

EEC DAILY IMPORT LEVIES— Tbe 
foQowinc BBC levies and premiums are 
effective tor October 23 in milts of 
account per' tonne- (in order current levy 
phis Nor., Dec. and Jan. premiums, with 
previous in bra Chets. 1 Common wh e at 

69.59. ml. nil, on <68.85, nil. ML nil). 
Durum whtnt— U7.12, 4JK. 06. nB 
<117,12, S.5P, 3-50, nB). It**— 53.89. 058, 

6.59. 0-58 ( 53.89, 0.58. 6.38, 8 .58). Barley— 
S3JL nd, MI, nil <33-33, ML nfl, MIL 
Oam— 29.75. 8.77, 8.7T. 3.08 (29.75. 6-38. 
6JS8. 2.69). Main (other tiino hybrid for 
seedhu) — M.66, 0.77, 8.77. nB <46-84. 1.15, 
1.15. nfl). Buckwheat —AH Ml (all nil). 
Millet — 18.13, nO. nD. Ml <47.37. MX, nil. 
Ml). Crain Sot y fluid 48,29. 08, 8J8, 
Ml <48J6. 0.39, 6.38, nfli. 

EEC levies are also effective for Oct- 
23 for the following flours (with previous 
In bravketsi in units of account a tonne. 
Wheat or Kind Wheat end Rye Floor— 
168.46 <104361. Rye Flour-86.46 (86.46). 


VEGETABLE OILS 


LONDON PALM OIL -TERMINAL— 
Price levels firmed during the das without 
any fundamental factors to Infloence the 
market, in the Rotterdam physical rector, 
buyers outnumbered sellers who remained 
firm at hrertotu 'levels and only one trade 
was con rinded for December, reports 
Paore Fairclwuh. Oct 286-275; Dec. 2781- 
277: Feb. 266.377; April 379478*: June 283- 
2831: Aug. 285M84J: Oct. 298-287. Sales, 
S lots. 


MEAT/VEGETABLES 


SOYABEAN MEAL 


r-rm Aanrnmnt ms The martet opened easier, bat rioud. 
.iMcnHUMii um Aircemem <ujf. n.<n hisher on the day In sympathy with 
c^ms per. pooml*— Dallr for Oct. -l 1-1-03 nadp buyj^ m cOdcago and news that 
il28.li >, 15 day average for Oo. — HhK 9,000 Peruvum anchovy fishsmea had 
IllUh, 33 day average U4«! 01L28>. "’ uou - "“ caovy .wpwvmca uw. 


COFFEE 


been . suspended for refusing to fish, 
reports SNW Commodities. Physical 
markets were ouiei. 


TIN 

H.VXU, 

Official 

+ or 

p.m. 

Dnnffidat 

+ O' 

High 8ra 

da e 

U. 

’ E 

£ ‘ 

Cfih 

4745-50 

—40 


4ifi 

4 months . 

4926 30 

—re 

4950-5 


S’ment... 

Standard 

4750 

—40 


— 

Cash 

4745 50 

—40 

4765 75 +U 

4 ohmUm. 

4925 30 

— SS 

4950-5 

...... 

S' menu... 

4750 

— 40 

— 


-Straits B.. 

Ihl.lfiO 


— 

— . 

New York 






Hnbusxaa dosed dfctbthr steadier with 
prices £12 lower for near Nov. to. OO 
higher from Thursday. Tflfe terminal 
came off highest levels following long 
liquidation prompted by New York's 


Morning: Standard, cash £4.740. St. 
three months £4925, SfiL High grade: 
Three months £4.830, 35. Kerb: 

Standard, £4750, three nmnw« 

£4925. 38. High Grado: Early Decem- 
ber £4,645. Afternoon; Standard, cash 
£4766, thro months £4925. 48, 46, 56. 
Kerb: Standard, three months £4.950. 

LEAD— Last re win d In sympathy with 
cojper. Forward metal eased to £2«3 la 
idle pre-marker trading. In ring dealings 
there was modest tore rest for cash, and 
the price of forward metal recovered 
■Ugbuy in the afternoon on short covering 
to end at £292.5 on the Kerb. Warehouse 
stocks are expected -to show a further 
fall over a week in which prices have 
declined about £3. Turnover LflOO t nones. 



Yeeterday’s 
Ulosw " 


Bupnesa 

Done 


£ per tonne 



November... 

January 

Hatch 

1960-1965 
1996-200 O 
1999-2002 
1998-2000 

—11.0 
+4.0 
+B.0 
+ 7.0 

1 BBS-7960 
£020-1965 
2018-1993 
9018 1996 

July — 

Beptember .. 
Kinember... 

1998-1999 

2002-2003 

It* 88-8000 

+ 7.5 BOlfi-1966 
+ 11.52015-1996 
+ M.Oi — 



l'ecterd^ys 

Ckue 


Kninera 

Done 

i 

liipertmite 
December ..1156.70-37.2 
February .... 1 1 4338 4A3 

April .(148.B3-48.B 

June. - 1 140.08-68.0 

August. 1S1JMU4.0 

October !lSSJ»£7J 

+0.6S 
+ 1.15 
+O.BD 
+ l.BSl 
+ 1.46 
+ 1J60 

1C7£8«.n 

148.30-39 A0 
146A844.00 
147.BO 

149.60 


SUGAR 


Sales: L8M <4.476) lots of 10 tonnes. 
ICO indicator prices for October 21 
(U.S. cents per pound 1 — Colombian MDd 
Arablcas 179J36 ' 1BL56): unwashed 

Arabtcas Santos Fours 18488 (same): 
other Mild Arablcas 174.75 < 773.83/; 

Robofias 15475 1153.75). Daily average 
16475 f 183.61 1. 


LONDON DAILY PRICE iraw sugar) 

£712.08 1 same 1 a ton cif for Occ-Nov. 
Khlument. White sonar daily price was. 
fixed at £161.88 1 samel. 

After initially losing ground an small 
selling, the market found support and. 
by the end of the morning, prices had 
edged bad: towards the highs, reports 
C. Cxarnffcow- Prices held steady In 
anfot conditions In tbe afternoon, before 
v irtue just prior to the close, mating at 


RUBBER 


QUIET opening on (hr London physical 
martet. Utile interest throughout the 
day. float na on a dull note, Latvia and 
Peat reported a Malaysian Rod own price 
qf 219 cents nominal a kHo (November!. 


Sngar 1 
Pref 1 

Yesterday's 

Previous 

Thill nr— 

Comm 

dose 

Day's 

Close 

Done 

Con. 1 
1 


\ 


r.BATl 

tun, 

Official 

+■ <w 

.. P-H2- 
UDodJdftl 

+ w 

— J 

Cash 

i niiiaLhs.. 
S'meuL.— 
N.Y. tiput. 

27B-7 
cB 4.6-90 
b77. 

r ' 

-8.75 

-7.6 

-8J 

276.5-7.5 

CH0-.5 

'14.50- 6 

-5 - 5 

-5.5 


Morning: Cash £277.5. 77, 76-5, three 
months jess, 9l 90. Kerb: Cash JC7E. 
three months. £90, BL Afternoon: Three 
months £281.6. 98. 89. 80. Kerb: Three 
Months £290, 32, 93, K-5. 

ZINC — Hauler in a featureless martet- 
Forward metal opened at £496.5 and. 
antler the tafincnce of copper, drifted in 
a close on tbe Kerb of 398.75. The change 
on the week was m arninal. Turnover 
3.686 toudb. 



£ per um 
122^-25.00:122.60-22 45 
i27.7D-2B.BOjlZ7.20 27 45 
la5. 50-15.681182 75 65.08 
h*./v M.0frM9.60-80.*5 
-44.76-45.1 01144 50-44 68 
ib 1.25-61.7. ll60.HO- 66 78 
167. 76-57 .75)137.80-57 .68 


125A6 21.80 
128.60-18. 08 
154.00 XI 76 
148 U-58.75 
144 7545.75 
IS 1.5049.94 
158.00-58.66 


SMITHFIBLD — No carcass meat prices 
gnoted. 

MEAT COMMISSION — Average fatstoefc 
prices at representative markets on OcL 
3!. GB— Cattle ■ £38-73 per live cwl 
I -0.31ft UX — Sheep S3.8p per pound 
edew (+0.7): GB— Pigs £4.85 per schv 
< +0.65). England and Wales— Cattle 
numbers op 1.4 per rent., average price 
£50.54 1—0.33;: shep down 36J. SS.Tp 
/+8L61; pjgs down is.}, JAW *tD,B 5>. 
ScsttaMt-Caale down 7.8. £31 .50 t-O.lfo 
sheep down 40.7, 52Jp t+OJt; pigs nlL 

COVERT GARDEN 'prices In sterling 1 — 
Imported produce: Drangw— S. African: 
56 4.53. 72 46S. 88 463, 112 400, 136 550, 
150 3.65 Californian: 438-460. Batsnmos— 
Spanish: Trays approx. 2Wb «,50. Lemons 
— Italian: Special! 5.50; Turkish: 408-430. 
Cyprus: Small box 440-460, large box 
6.00. Cranrtrah — S. African: 2.88-3.00: 
Dominican: 3.90-4 J8; Jaffa: 3.88-450; 
Cyprus: 4 80-5 JO. Apples— French: Golden 
Delirious L88-2JM. Stark: Crimson 2.00- 
1M. Granny Smith. 2.6IKL90. Stariting 
Celidons 2.00, Jumble part Golden Deli- 
rious 2.20-2.30. Stark Crimson 3.30: Italian: 
Per pound Golden Delicious 0.18, 'Starting/ 
Crimson 0.88, Rome Beauty 0.06. Pears— 
French; Alexandras 0.19. Melons— 
Spanish: Yellow 2.36-2^6; Green 2J8-2.70. 

Enplfab prudneo: Apples— Per pound 
Brantley'S Seedling 0.054.07. Derby's 0.84- 
8.85, Worcester Pearmain 0.06-0.08, Cos's 
Orange Pippin D.O5-0J-J, Lambourne 0.03- 
9.04 Golden Delicious DM. MacReds 0.07, 
Spartan 0.07. Pears— Per pound Con- 
feranco 0.85-0.] 0, Glon Moreau 8.05. 
Comice 6.10. Tomatees Per box 12 lbs 
L000.se. Cucam bets— Per tux 2.682 JW. 

"*r 

COTTON— LlverpaaL Spot and sbip- 
mem sales amounted ' to' 546 tonnes, 
bringing the total for the week to 2,371 
1 mines, the trisftegt weekly total (or 
three months hart, compared with 
1.718 tonnes list week, reports P. W. 
TattersalL 

dr 

GRIMSBY FISH— -Sapp [y moderate, de- 
mand good- Prices per atone at ships 
side unprocessed: Shelf cod £3. 58-14^0: 
codlings ES.88f3.58: shelf haddock £3.48 
£3.60. medium Haddock X2.88ES.30, gmaD 
haddock £2.08 £2. 60: largo plaice £468. 
medium plaice £4481468, best small 
plaice £3.68£488r lrai#n soles £7.00. 

COPRA— FhHippinaa— Nov.-Dee. £333.50 
reseller, a inane, rif North Bmvpenn 
ports. 


Sales: 1X21 <s.aS6»- lota of 3 tonnes. 
Tate and Lyle ex-reflnerif Prire for 
granulated basis while sugar was £22400 
(Same* > ton for home trade and £178.00 
(sanxi for export. 


WOOL FUTURES 


' LONDON— The market improved to 
dose near die day's best, reports Bache. 


Salas: 26 (UTi lots of IE tonnea. 
Ptasical closing prices ftwaro ware) 
Spot S7p (same;; Nnv. . M.lp (57J^i;; 
Dec. G7p tsame.i. 


351JTO | Offirial fV-Tl UnofflidmK? 


CaMbL. 

i month... 

d’raonu. 

Pnn.Wot| 


380-1 

.MB 

381 


-«X)U 


k 

\-7 


3BO-1 

3S9-.5 


*47 


GRAINS 




Morning: Cash £391, three months U01, 
806. Kerb: Three- months £399, 98, 99. 
Aftomoon: Three mouths £298. 97.5. 98, 
09.6. Kerb: Three months £8». S&G. 99. 

•"Cems oei pond, t On pfrvtoui 
tmMBdM dase. JSU par McuL 


THE BALTIC— gSCbCanadinn feed 
barley found a steady outlec between 
£7835 and £78.76 per tonne di. for No*. 
Bhlpmenu to East and South Const ports 
but other sections of the Imported grain 
marfcgt remained haatcafly octet. . 

Wheat: U.S. Doric Northern Spring 
No. 2 14 per ceau. direct Tflbury mounted. 
Nor. 29530; bee. £98JB. transhipment 
East Cba«; U5. Hard TJintar No. 2 
ord. Nov. £84i£. Dec. £85J9 tranship- 
ment Bart Coast. 

Moire; No. a Yellow Ajnerieaa/Frettdt 


Aimniim 
Greasy Wool 

Yesterdy's 

dose 

+ « 

Buainem 

Done 

October.—. 
December ... 
March ..»■> 
May — •— 

July 

October ...... 

December.'.. 
Match- 

SM847J 

248.0 60.6 

275.0 74.0 
m 6 84,0 
2B7-880J1 

81 5 -ffiJ 

♦i.o 

+4.8B 

+5-2S 

+8.0 

i-5.25 

+1£a 

ttTBj 

248-0-46.0 
2*1.0-47 JJ . 
262.5-60.0 

273.0*71.0 

884.0-01,0 


SYDNEY GREASY (In order buyer, 
seller, bu^nosa. Bales)— O cl afflJ-MSJ: 
294.9-^0.0; SI- Dec. 3B2.1-30LS;, 303.7- 
302.9; 131 Warch 314.7-315.0: 317.5-315.0; 
57. May 323.MSJ.0: 325.8S23.7; 64. 

Saks, 335. Mlerm Ceutract— July 338J- 
3374; 33S.7-336J; 69. OCL 339J-33J3. 


FINANCIAL. TIMES 


Oca. SI 

Urt_ W 

Munch agu 

Year ago 

243.04 

243^3 

236.59 

175^d 


REUTER'S 


Oct. ZZl Oct 211 

Alotith iigci 

Year ago 

1510^1 152o:oj 

1470.7 

1135.9 


DOW JONES 


Dcnr 

Jones 

-&eu 

21 

Ocl , 
20 1 

Munth 

■S" 

Year 
■ ago 

Spot.—' 
Pa tores 

345.60 

544.76 

(346.78 

|38S^8! 

336.53 

|335.76{ 

290.15 

[281.09 


MOODY’S 


' Moody's 

21 

Oc*. 

20 

Month 

Yair 

S ?le Cnrnmt'v 

801.61805.8 

819.1 

778.fi 


mm 

Coffee and 


cocoa rise: 


NEW YORK. Oct. 2L 
PRECIOUS METALS cloned lower on 
local liquidation. Coffee ringed higher on 
trade buying. Sugar closed up on trade 
shon-covering. Grains clo.^d a Hula 
Wither, awaltiun the stocks report. 
Cotton closed Inwrr on trade rellutg. 
The cocoa market closed higher on 
Commission House huylng louchiog off 
siop«, Bache comments. 

Cocoa— Ghana scot 143: Baida 

spot 138 1137 1. Dec. l^.m (126.0).. 
March 131.75 1 120.90 1. Mai' 116.95. Jill" 
ire. CO. Sept. 108 JO. Dec. 99.70, March 
9495 DOtn. Sale’s: 844. 

Coffee—" C ” Cmurract: Dec IT-IJ!5 
asked ( I73.13>. March im.io 1HH.0O1, May 
16448164.25. July lta.50. Sept. lBUUi. Dec. 
15425-15475. March Ml. Sales: 973. 


Copper— OCL 57.B0 iSS.TOi. No*. 57.W 
(58JOi. Dec. 58.0(1, Jan. 55.40. March 
59,30. May 00-30. July G1J2P, Sept. 62.10 
settlements. Sates: 4,200 lots. 


Cotton— Nn. I: Dec. W.28SUJH .B160.. 
March 6l.08fl.20 <S2.« «. May SI. 30. July 
79.6879.90. Ocl. 71.02-71.05. Dec. 87. Tj- 
67 JO. March 67.75-1® j(l. Sal os: 3.550 lois. 


d-Gntd — Oct. 116.00 H14.6DI. N-jV. lltf.ln 
' 114.70 j, Dec. 116.30. Feb. 116,40. April 
116fi0. June 117.30, Aug. 118.00. net. 
118.7H. Dec. 119.40. Frij. £0.20 sertle- 
menu. Sales: 318 lets. 


Greasewool— Spot 1SO.O nom. isame*. 
Dec. 177^-1840 1 177.81 73.4 1 . March J77.8 
186.0 asked <177.81740 1. May unquuted. 

ILard — CWcagn loose ISja f some/. NY 
prime steam 19.75 < samei. 

ttMatre— Dec. SMSItHj i2*H-Z«4£i. 
March 273-2731 (2731.27311. May 2781-278. 
July 2821-2821. SepL 277. 

Sugar— No. 11: Spfil 7.15 17.05'. Jan. 
7.38 nom. «7^7>. March S.lS-8ja iS.IKl 
8a0i. May 8.45-8.49, July S.bfrS.70. Sept. 
8.788.73. Oct. 8.786.80. Jan. unquoted. 
March 927-9.45. Sales: 3.709. 

tPtatinum — -Tan. 15920 1 1.19. in.. April 
161J0 /lCJJOt. July 183.50, Oct. 1B7.6Q, 
Jan. 170.00. Sales: 316 1ul>. ' 


tJSJIver— Spot 422.30 <UG.00‘. Ocl 

421.00 (417.301, Nov. 421.40 i41KJH>>. Dec. 
422.80,’ Jan. 424.20. March -CSJ4 May 
432 JO, July 436.59, SepL 441.10. Dec. 
44SJ0. Jan. 451.10 settlements. Sales: 
19J4B lots. 

Soyabeans— Nov. 627-626 tS22li. Jan. 
635-sadi <63111. March Atl-640i. May 
643I-M4. July 642- 642 i, Aug. 639. Scot. 
616. Nov. 6S7. 

fiSflysbean Meal— Dec. iso.u8iso.40 
1 179 J0 1. Jon. 182.28182.50 I18u.70>. March 
18S.5818E.00. May 186.00, July IS5.0O. Aug. 
183-08183.EO. Sent. 177.08177.10, Oct. 
171.50. Dee. I70.0U. 

Soyabean Oil— Dec. 20 .2 5-20.22 < 20.27 1. 
Jap. 20.35 < 20.42). March 20.6820.70. May 
20J820J5. July 20S5. Aug. 20.S0. Sep:. 
28.7820 JO, OCL 20.7820 JS0. Dec. 20.05- 
20.70. 

Tla— 383.08367.00 sited <36550 asked 1. 

•• Wheat— Dec. 387-2*51 <291-2911'. March 
2984-293 (302830211. Slay 3051-3051. Jn.y 
310. 

WINNIPEG. Oct. 2L nRye — On. rs* 
Wd 123«|. Nov. 237 arted 1229 asked,. 
Dec. 2361 bid. May 98. July 191 nom 
coats— Oct. 1231 Md f 123*1. Dec. 122S 
bid 1 £221 1. May 82.30. July fc n«ra. 

SBariey— OcL 197 Wd i2Wii. Dec. 1905 
asked ilflfii Wd<. May 92 £>1-32-70, July 
94 asked. 

d Flaxseed— Oct- 7tEi bid i899t. Nov: 
7034 asked <7014 Wdi. Dec. 7032 a&kbd. 
May 291 asked. July 291 nom. 

Wheat— SCWRS 13.5 per cent, protein 
content elf SI. Lawrence 3611 <364). 

All cents per pound ex-warehouse unlc-c 
otherwise suited. * Cams per 681b bushel 
cx-warehouse. <b8's per troy ounce — lOu- 
ounee lots- tchlcagn lvore S’s per 100 'bj 
—Dept- of Ag. prices previous, <dsy. 
Prime steam f.o.b. NY hulk tank car. 
tt Cents per troy ounce cx-wareiir.u.^. 
h New “ B *’ contract in S 1 :. a short inn 
for bulk lots of 100 riwrt tnn,-, delivered 
f.o.b. cars Chi case. Toledo. Si. Louts- and 
Alton. 1 8s ptt troy ounce for 58oDnre 
units of 9BJ per cent- punt* delivered NY. 
“Cents per 681b bushel tn awe. nCenis 
per 58 lb bushel ex-warehouse. 5.<HW 
busbri lots- c Cents per 24-lb buahel. 
£ Cents per 48-lb bushel ex-wstreh'iuv. 

5.000 tnshel lots, n Cents per S8Q) bushel, 
ex-warebouse. 1,000-hushol lots. 

■* 

J.G. Index 01-351 3460 


March Cocoa 1,731 H.733J 


i 
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Cheap Atlantic air 
fares to go up 
8% on average 

BY M1CHASL DONNE, AEROSPACE CORRESPONDENT 

THE CXVIL Aviation Authority national Air Transport Associa- 
Is raising the mintiwinm price of tion. 

advanced booking charter fares The Aviation Authority, an- 
on the North Atlantic from noundng its decision, said the 
April 1 by an average of 8 per minimum prices were intended 
cent, and intends to maintain to establish a “ price floor, which 
control over prices at least until need, not automatically become 
the end of October next year. , the market rate. 

, , . K ^, - „ _y.__.p_ “Airlines and air travel 

Advanced booking organisers are, of course, at 

?t? a 2fn aP S,iSnvTov^ liberty to charge above these 
North Atlantic, generally low er accor ^ing to their own 

than the cheapest normal judgment.” 

scheduled-servace advanced pur- ^ t0 Mtaln 

chase excursion control -over minimum prices .to 

an some lMtanres ftey the end of next October, the 

cut by independent charter rates. Autbority ^ it thought this 

The 8 per cent rise i? below necessary “ in view of the many 
the level of inflation. uncertainties surrounding the 

The rates from April 1 wiH be North Atlantic charter market 
£126 return London-New York jj, 1977. 
in the “ shoulder " period (April if the Authority decides to 
1-June 30); £162 in the peak continue price control beyond 
(July 1-August 31); and £134 in October, 1977, it will use a 
the shoulder-peak (October 1-31). diff erent system to determine 
At these levels the advanced what those prices should be. 
booking charter rates are still “ Under lljn. 1 rt _ wjJJ* 
expected to be about 10 per cent airlines for formal cost-justified 
below the cheapest advanced proposals for the new minimum 
purchase excursion levels, al- prices, and base its decision on 
though the latter have still to be the lowest levels which are 
formulated by the scheduled judged to offer an . economic 
airlines through the Inter- return to efficient operators. 

Lakes speed limit inquiry 
draws 4,000 letters 


FINANCIAL TIMES REPORTER 

A .LONG public inquiry by the 
Home Office concerning speed 
limits on Ullswater, ,Derwent 
Water and Coniston ended at 
Ambleside yesterday with praise 
from Mr. Michael Burke-Gaffney, 
the Inspector, for great help 
received from the public. 

The inquiry, into proposals by 
the Lake District Special Plan- 
ning Board to impose a 30-mile 
an hour limit on the three lakes, 
thus prohibiting water ski-ing, 
sat for a total of four weeks. 


spread over three months, and 
cost about £30,000. 

In his closing speech Mr. 
Gerard Ryan for the Planning 
Board, said the issues' had been 
“ of considerable national im- 
portance ” and would influence 
many people for many years to 
come. 

“It is the first public inquiry 
concerning a recreation and has 
involved the important point of 
whether fast _ motor boating 
should stop in the national park 
or go on.” 


ENTERTAINMENT GUIDE— Cont. 


WYNDHAMV. SSS 3028. E*OS. Moo. 
Friday a.oo. Saturday 5.15 and a JO. 
Mllllcent Martin. Julia McKcnxto. 

David Kenan. Ned Sherri n In 
SIDE BY SIDE BY SONDHEIM 
■■ ir you are planning to spend one 
evening In the musical theatre this year. 
I urgently suggest you make it Side By 
Side By Sondheim. If you an planning 
to spend Mo. GO TWICE . . . Funclu 
“GO THREE TIMES." CHve Barnes. NYT 


VOUNG VIC <bv Old Vic) 928 €363 
Today 3 and 7^*5 ANTONY AND CLEO- 
PATRA CAM seats SOP). 


CINEMAS 

iBC 1*2 SHAFTESBURY AVE. MB 
8861. Sep. Peris. ALL SEATS BKBLE. 
1: FUTUREWORLD lAAi. Wk. * Sun.: 
2.00. 5.00. 8.10. Late show Tonight 

2: V°ICNIC AT HANGING ROC* »AJ. 
Wk. A Sun-: 1.45. *.40. 7.50. La “ 
show Tonight 11.00. 


ASINO. Old Compton St. 437 6 8T7. 
THUNDERBOLT AND LIShWJOT OCI 

a 2.40 mot Sun. I ami G.35 THE WAY 
THE DRAGON 1X1 at 4.55 and ILS5 
late Show Frl. * Sat- 11.15 pm. 


CURZDN. Cunon Street. W1. 499 3737. 
COUSIN COU5INE lAA). English Sub- 
titles. Progs, at 2.30 >rfOt Sun-1. '4-23. 
6J5 arid 8.30. ‘’Quite delicious and 
enormously tunny.” Daily Express. 


MPIRE, Leicester ,5a. 417 1 234. All 
seats may be booked at the box omce 
or by post. LOGAN'S RUN (A). Sop. 
peris. Progs. 2 JO. 5.30. B.30. Late show 
Frl. and SaL 11.30 P.m. 


LEICESTER SQUARE THEATRE^9^52^J 


.**1 Simons Comedy ...... 

DEATH (Al Sep. props. daMy 2.30. 5 JO. 
8.30. Late Show Frl. * SaL 1,1-45. 


ODEON HAYMARKET. OHO 2738-2771*. 
TAXI DRIVER iXJ 5ep.pran.Dly. 1 -30. 
4.4S. 8.15. Late Show Frl. 8J5M. 11-45. 
Ft. times Mons-Su 
8. SO. Law show El- 
be booked. 


Inc 2.05.5-20. 
20. All seats roar 


ODEON MARBLE ARCH. C723 2011-2). 
BUGSY MALONE {U). Sep- proos. dally 
2.30. 5.30. 8.30. Late show. Sat. 11.45- 


11*2, Lower Regents Street SW1 
437 1234. Sen- perfs. All seato book- 
able Evs. pert. Bow Office Ham to 
7pm (not Suns.) No phone bookings. 

1. OBSESSION lAAL 
Dally 2.SO, 3.45. 5.05. 8.25. 

Laws Show Sal. 11.15pm. 

2. THE SHOOTIST 'A) 

Progs, wkdrs. 2.30. 4.36. MO, 8.45. 
Late Show Frl. * Sat. 11.15pm 

PRINCE CHARLES. Lelc. Sq. 437 BT81. 
Now in Her 3rd SensaHoruU Year. TJie 
One and Only Original EMMANUELLE 
<XJ. Sep. Perfs. Dly. One. SunJ. 2-45. 
6.1 S. - 9.00. Late Show Frl. & Sat. 11.45 
Seats Bookable. Licensed Bar. 

SCENE 1.2J. LEIC- SQ. (W ardour Street) 
439 4470. 

SCENE 1. Cont. Ports Ply- 1 2.10. _Law 
Show Fn. A Sat. 11.55 RedforUMoftman 
All THE PRESIDENTS MEN LAA). 
Progs. 12.30. 2.55. 5.55. 8-55. Late 
Show Frl. 4 sat. 11.55. 

SCENE 2. Cont. Perfs. DIV. 12.55. Lett 
Show Frl. & Sat 12.00 DRUM (XJ Pr* 
12.55. 3-05. 5-20. 7.30. 9.45. Late Show 

SCENE 3!*TH E 2 MESSAG E (AX Sen. Perfs 
Dly. 12.40. 4.10. 7.50. Late Show Frl * 
Sat. 11-30. _____ 

WARNER WEST END. Leicester Square 
4 tq 0791 

1 KE DFORD HOf F MAN. ALL THE PRE- 
SIDENT'S MEN LAAi. Sep. perfs. 2.05. 
5.05. B.05. Late Show SaL 11. 00 
a CRY ONION (AX cont. ptobs. ZAO. 
4.35 6.30. 8.30. Late show SaL 11.00 

3 STANLEY KUBRICKSS BARRY LYN- 
DON (A? RYAN O'NEAL, MAR1SA 
BERENSON. Fully alr-cnrxjltloned. Sep. 
prog*. 2 30. 7.30. Late show SaL 143)0 

4 CLINT EASTWOOD. THE OUTLAW 
J05EY WALES IAAI. Sep. eeffs. 2J0 
5.10. 8.00. Late Show SaL 11.00. 


LONDON DUNGEON BLACK MUSEUM. 
Tooicv St.. S.E.1. 10-4.30. 1403 06 «j6). 


EXHIBITIONS 


KENSINGTON ANTIQUES FAIR. Town 
Hall. Ocl 16-23. 1 1 a.m.-fl p.m. Bargains. 


ART GALLERIES 


ROYAL ACADEMY OF ARTS. 01-734 
9052. L. S. LOWRY RA Until 14 Nov. 
10-6 dally. Adm. 60p. 30 p on Mondays, 
and until 1 AS p.m. on Sundays. Also 
THE MICHELANGELO MADONNA AND 
OTHER TREASURES Hi THE PRIVATE 
ROOMS. Including a Memorial Exhibition 
to Raymond Erith RA Until 31 Oct. 
Wkdva. 10-6 (closed Tuesdays). Subs. 2-6. 


FIRST LONDON EXHIBITION. London 


Taylor. 


Pastels and Drawings by Ltx 
October 1201 at noon -Saturday 


23rd- Dally 1 0-5.30- Saturdays 10-1. 
Spenser SA. 16b Grafton SL. Bond SL. 
London WTX- 3LF. 


THACKERAY GALLERY, 1 B Thackeray 
SL, Kensington Sq-. W.6. 01-937 5883. 
LIAM HANLEY until 5 Noeember. 


MARLBOROUGH. B Albemarle St.. W.l. 
Roger N EL LENS 1st London Ex whim on. 
GRAPHICS. Nellens and leading contem- 
porary artists. Until 2Btfi Oct. Mon.-Fri. 
10-5.30. SaL 10-12.30. 


BEDFORD HOUSE GALLERY. 106. Ken- 
sington Church Street W.8. 229 8156. 
Man and Ms spaca paintings and draw- 
ings by ANSELMO. until Noyam her 13. 
Qgen Tue.-Sat 10-1. 2-6. 


OMELL GALLERIES. 40 Albemarle Street 
Piccadilly, W.l. ANTOINE BLANCHARD 
Paintings of old Parts and GERARD 
PASSET landscapes of France. Until Now. 
12th. 


CLUBS 


EVE. 189 Regent Street 734 0567. A la 
carte or All-In Menu. Three Spectacular 
Floor Show* 10.45. 12.45. U5 and 
music of Johnny Hawkceworth * Friends. 


CLASSIFIED 

ADVERTISEMENT 

RATES 


Single 
Per Co bam 
Line an , 


3.38 U.00 


3.30 
2-50 
3 JO 


IX. BO 
7.08 
11.00 


4.90 13 M 


Industrial ft Business 
Premises 

Businesses tor Sale/ 

Wanted 

Residential Property 
Appointments 
Business ft investment 
Opportunities 
Corporation Loans. 

Plant ft Machinery. 

Production Capacity 
Education, Motors, 

Contracts ft Tenders, 

Personal, Gardening 
Hotels ft Travel 
Book Publishers 
Premium pts ftton s available ELM per 
single column cm extra {minimum 
size 4D column cm*). 

For further details write to: 
Classified Advertisement Manager, 
Financial Times, 

18 Caantn Street ECdP 4 BY. 


2X0 

S.75 


10.08 

8.D0 

6.00 


BRITISH FUNDS (Ml) 


2ftpe Anns? i lh (19 110) 
3oc British Transport Stic. 


J r« ipi ftsft "ijje 


1978-88 4SU 


4 pc "Britt*’' Transport Stt 1972-77 
130,10 uis ft =fta 4>* Si “i* 

1W W lRa . 

4 pc Cons. Ln. ZSftftbi# ft 
Sftpc Conran. Ln. 24® 3^ 

5oc Exchequer Ln. 1975-78 90)i® 1 a 

llftp? ^ttheouer Ln. 1996 B3U® 3 

5W Funding Ln. 1978-80 813j*ft >» 

5 Lk* F unding UL 1987-91 Wq*. 

Ipc Funding Ln. 1993 4GHa* ?»i® 

65pc“Fu"ndln. Ln. 19B5-B7 61ft* 60ft® 
3 ifc VdfldSl “Stt- 19»«0I»4 CRM-) 

ySc’^easory Ln. 1M3-BB SSfta® ‘tf Sft 
M STft 

S^f^easnrT Ln. 1*10-82 81ft *u ’« 
nLpe*Vrea*ury Ln. 1984-96 76*»1® 5“ia0 

SS'iia.’v 1,97 ^ 

1994 60-ie® ‘I® 5 » 

.reusury Ln. 1992*96 61ft»* 60-*® 
9?,^* Tnamrv Ln. 1999 64*i® *«* 




L H 

12pc Ti 


1963 


Whit* 7 “* 
3Uu 


..srnirr Ln. 19 

.KffUlAif'lJjMi.lsp * — 

i! 

1 41 “pc treasury Ln. 1994 92ft «*» U “ 
Ln. 1998 9V*X& ft 
2^c 6 Treasury Stt. <R9-» ** * 

« ** 

s wpc Treasnnr Stt. 77-a crb.» 79ft 
S^Tmasurv 1979-91 IR9-I 76 ft 

***** " 
8^1 ® 36^it 


1961 ®4ftt® ft 

,W JT 1 --® 

1979 90*16® ft fto 


W Treasury 
*n® l w ft -. w 
90.PC Treasury Stt. 

»jr ft ft i n 

lOftc Treasury Stt. 

ISIS stt 

ygs ft 

11^ 1979 A «3 

1661 9 °'“» 

1&^^^ SWL 1990 89ft* »>• 

s !2* L SJdls soft iV®* 1 

B3ft Gsd.3ec.SCk. 

-ft 

Stic, 28ft® 

CORPN. & COUNTY— -UJC (SO) 
FREE OF STAMP OUTY 

C^r« 2 l!U!o"’IU 7.V « 

TZHK 1982 94® ‘ns h 3ft. Do. 1983 

SStott cuTe-S: 7ihQ9n« 101 

fSn&. WloWl 
,w0 ‘ 

Bristol Bftpc 97ft <21(10) 

Edlnburah 5PC 96MJ. 6i*pc 83 (20(10) 
GlSow 1 ^.^ 76ft ft 00(10) 

SSSSSJft&f Si. <1*10, 

rjiir.ii&'MJS'.i oo« ■»- 

tsz 


uSaulSlnT pSwtt ‘ 

“aft ira/io). i3pc 


18ft <191101. 7 

^ss skbi 


LWeraod (Oty" oil isftoc 94ft 

Mancl^tier Cora- 3pcl» ^0. 
Middlesex County Council Sftpc 75ft ft 

N<^ycaNle-upon-Tyne Cara. S»mc 91ft 


(1 B/1 0> 


Noctlrwham ten. ta M M8I10). Bftpc 
87. SftPC 86ft iiaf)0> 

Plymouth Coran. Bftae 61 01(10) 
Rending Corp. 3oe 1®ft C19J10r 
Salford Cora. 5ftPC 48ft® OI.'IO) 

Southampton Corp. tec 67 <217101 

Southwark Coran. 6Vpc 56ft <1 9-101 
... 70ft 


Cora. SINK 70ft ei B(10). 9ftPC 


S 88ft , OW10) 

Suoey County **76®^ CTWO , ^ 


92ft 


Swansea Com. (SftnQ 

yttHwldoMra" County Council 6ftpc 
ft tisnor. 1»ftpe! 94 
Ve ntrmws t er icity od 13pc 90ft® 

SHORT DATED BONDS 
FREE OF STAMP DUTY 
IZftpcBds. Reg. C10M1.T6) 99 ^b 99.675 
41-Mtts 

i J ^: 

OftpCBds. Rea- <l®.Ti(77) 98tij*® 
(OlSSds. Reg. (9J2.77) 98ft nfflO) 
lOftPcBds. Reg. <16r2(77> 98ft (1»10i 
10 ftpeBds. Reg. 116/5.771 98jw <18(101 

J?iSSS: ^ 

? TftwidS e Re^ / ^^7^ 0 |B)i«® »« 

faa& p: 

IftpcSds. Reg. <22(6,77) 98ft <18(10» 
iftBcBdt R«l. (29(6.771 98 'w • 18(10) 
ItecBds. Reg. (137(77) 98® (21710) 
IftpcBdS. Reg. <2071(77 ■ 97ft 
_ _ . - . <2717771 


1 0ftpcBda. Reg. 077771 97*i« <181101 
llftSSS. Reg- <l 0/6771 98ft <19/10) 

1 1ftpcBds- Reg. 07/8771 I 98 n»1» 
IlftpcSds. Reg. a®'* 77} 97 u i6® *»m 

<Se£#! Reg- na/mTT) (19/10J 

L Reg. 09*1G77» lOOft ft* ft 


(190 0) 

14ftpcBds- Reg. as/l 0.771 99 u i* 

PUBLIC BOARDS UJC (16) 

FREE OF STAMP DUTY 
Agricultural Mortgage Corp. 5ocOb. 19M- 
1969 43ft ft. SocDb. 1979-63 56ft 
cao.no>. . SftpeDb. 1993^5 36 Sft 

Oi -n or. tecDO 50 limi. 9'iK*S- 
90 ft (19F10L 7ftocDb. 1981-84 <Mft®. 
7ftpcDb. 19®1-93 52ft<19'1D). 9ftpcp*». 
70ft <160101. 9ftocDb. 1963-96 TOft 
<1*1101. 9ftpcOb. 67i: C2I-10* 
Co mm onw eal th Development Finance Tftpc 
Ob. 64ft ft M9n0) . 

Rnance lor hxlustry 13peLn. 92® C21C10* 
MetropoHtan Water __ Board spe CBl 20 


<20(10). StecStt. 71 70ft 
Fort of .London Authority _ 

' _ t;10). 


JJSHl" 76ft 

Stt. 30ft ClftOl 


ait 


3pc A 14ft. 
Sftpcsteg. 


This 




V - T - .<■*" - -w--^ <2ST 

' • -• ■■ ■ J y . ‘‘ ' : >brXll 

Thp- yhiflne iaV^ ^Tunies- Satiirdav October "23 r ' 

■; • • '"-As •• 

“ v. : ' • iG&4d0era«i«iaL<ite):teV ' ; ~ 1®?®; 


Friday, Octobv 22 . — ^--- 

Thursday, October 21 

enr* all ntterio's BHrfcinga wd .nbg Ike h 


The. 


Wednesday, .October 20 ;^.;..-, -;: 4,04- hMond^ Od»b«r_ 18- 

Tuesday, October 1» ^ firidhy^: October 15 ... . 

serkiiwd dwrhii-flm wmK a» awratane^ mt dealt fa yesterday. »t falter «» «» 





the date (la pir—ltim). 

The nnmlisr af rtiiV-i- marked In end) nccUgn' Wtows tte name tf Ur 
geettea.' IMtHitlurwin d an g t ad shares are C tally P mU sdl ttKfc-IU® tally 
paid. Stack Exchange peeartUes are gutted to link and fraettaa-rf 
nr In new peace and fractions of new pence. . . 

The fat below aired Um prices ad wMck banatab done, by 
The Stock Exchange hare keen recorded la The Stock tekaage Ototy 
Offldnl LbL Hindu 1 1 at ant ekllgto. to math bargains, axc^c la 



Extracts from Interim Statement 


Turnover— UK 

Pre-Tax Profit— 

UK 

Overseas Associate 
Earnings per Share 
Dividend 

{ Payable 26/1 1 / 76 ) 


£000’s EOOO's EOOO's 

Half Year Half Year Year 

to 3016176 to 3016175 W30I12175 

5,778 3,649 10.577 


350 

50 

4.9p 

10 % 


90 

I.Op 


420 

4 . 6 p 


5 % - 20 . 67 % 


Turnover of the Group for 1 976 will exceed that achieved 
in 1975 and profits, whilst not following the historical pattern 
for the second half, will be at a record level. We are receiving 
a fair proportion of new work from an extremely difficult 
home market and the order book is significantly increased by 
overseas contracts. 


Cfaa. -and the list rre nu r , tkaretarc, ke rasaitied “ 
prices 81 wMek-b aih i ata Ins b red d Mfc T.Bataalns 
Ltot a? ** 23» mil twl». bof tttar ttoHactianr can 

day's oOMaf Utt.--?ta.lBdias|p«Vtt0dMbiR » .» 

a sain «r Pkrefcare hr mamkart '±. the .pulrito. 

In ardar nP tUMRllwi. :88i «dr ; « hargaia IB aw W.M'IW ■»- 
„ T — j- „ w .. _ price Is recorded. ~ t \- 

e with or between non-membas. * Barenlu tionc previdny day. ■ | Baixatir done with mcWberaj 

UrfOT” i^hwStt^^IjSnsrallaK »-***£*! ro^Caadlan-^BXL-SHni^ KWS; SJ-®Jam4fCBr7SMe^ ; 


tBaxsatoa at Serial Tricea. ABarRatos done 

Exchange- ABusains <ftme far .delayed deUverv — — — — • ^ T _ M 

SMatayan; SMe— ttsencan; SN2— INew ZwOand; IS— iSnopoce; 0U&— SOntoti States: TOT— sweat InmatL 


CWLTH. GOVJT. & PROV. (5) 

REGISTERED AND INSCRIBED STOCKS 
Australia (Cc — on w reltfc of) 3oc 93ft® 
ft. ^ft pc 1873-78 84ft <21 HO). 


SftPC 


76-79 B1ftX21H0L 5*WC 1977- 


1980 76®. 5 Vu* 1976-78 87 ft® <21,101. 
SftpC 1981-82 86ft. Sac 1977-80 754 
<2in<]). tpc 198f-«3 64. 7 pc 74. 

Jamaica €pc 87 <19(10) 

New 2«abnd Sec 94ft. 4 dc 63ft 5 
(18/10). 6pc77ft Bft ft (18H01. VftBC 
1*77^0***. 7lpc. 1986-92.52 


Sainkcrn RbodasU 2 bee 44 V <21(101. 

1977-82 33 


lac RN.) 1667-9 f2 


7ftpe 65® ft 

.toodasU aS 

4pc 516 CZ1/101. 4ftK 
<19/10). Spe 48 (21/10) 

COMMONWEALTH CORPNS. (— ) 

sooth Africa .9ftpC;-'80 flfltfO) 

FOREIGN STOCKS (I) ' • • 

COUPONS PAYABLE IN LONDON 
Bulgarian TpcLn. 1926 E (18(10). 7ftbcLf(. 
-5 (21/10) 

CMbmc Sec Gold Loan 1912 2ft <19/10} 
Japan 4 acLji. 1910 (SUS276) OHIO), 

tec StriaXfl. 1^63-68 52ft® 

Russian 4oc 

osno) 

Urvgoay JigK.M 00(10) 

UJv_ Sc tTWLTH. RAILS (1) 
Canadlaa Factte CSC5) 14 <20(10). 4pcDb. 
25ft® ft ft aid oi 
Ontario Quebec. 5pcDb. 27 (21/10) 

BANKS & DISCOUNTS (166) 

AN 2 Gp. HMgi- ttAJ) 336® 7® 2 4 30 
Alexanders Discount 145® 7 
Allied Irish Banka <25 e) Si® U* SC 
Arbutbntt Latftara Hldps. 100 
Bank of Aiwrlu. CoeptC <9US1J625> 
SDS25 00(10) 

Bank of Ireland 2«Ka ft}. - 7ecLn. 49 
19110) 

Bank of Montreal OCO 12.80} 

Bank of NSW (London r m .i CSA21 500. 
New CSA2) 118}® 18 183 19 

of Scotland iSo>. and CoJ 190® 90 


8 9 -10 
51ft 


Bank 

5 

Barclays Bank 2103® 8}® 12® 

12 7 6t- SftpcLn. 52ft} 

Barclay* Bank Incmat. TftecLn. 

Brown Sbipley HMga. 93® ft® 

Cater Ryder 18709/10) 

Chase Manhattan Coran. CS US 12.50) 23ft 

alve Discount Hldgs. OOp> 48ft^ (21/101 
Comml. Bank of Austral® (Lon. Regj 
OA1) 244. Ord. (SAD 60 
Compagnle Flnandere De Paris Et Dm 
Pays-Bas (Fre-lOO) FFR138 (2 [VI 01 
Deutsche -Bank Bearer (DM 50' 92} 

Fraser Ansbacher nop) & (20/10) 
Geraard National Disc. <25p) 97 3 8 
Gibbs (Antony) Hides. CZ5p) 28 
Grind I ays Hldgs. <25p) 34® 6 S <21(1 o) 
Guinness Peat Gp. {25n> 124® 5® 


wires. 


Ham^os SJis. ate) 110® (21/10) 

naWfio/^ Vs***™ 2 3 - 


Hongkong Shanghai 
(SHK2.50) 305 3 
Jessei Tcnrnbee^Sp) Si® 


Bn kg. Co ran. 


Joseph 
K 


Hldgs. 

Hldgs. 


115 418/IOi 
(25p) 16 If 


Keyser U1I< 

( 21 / 10 ) 

Klelnwort Benson Lonsdale (2501 84 

L, 7 c ^ur 7 , 5ft , 5 5 ‘ 2 6a 73 s 7 °- 

Mercury Son. r25p) -BSto tut 

8 22 1 19. lOftpc 
7ftpcLn. 63ft3 


Midland Bank 220 18 . 

< L 70 HV 

Minster Assets a So) 33}® 3® ft ft Bvm 

X c f7SS d 7f*S,S ® ,lsu 1 

r ?SdT"oi Au * tral “ la 0A1) 49 50 
NsL Westminster 178 80 2 77 g 

^2V10 7 *-9«^6, 49IJ - * 3 * KLn - 

23 

Seccombe Marshall Campion 19a® . 

Slme Darby Pfd. HOP) 109® 

Slater Walker Secs. f25p) 8® 8t® ft 8 9 
“ “Jh. ,1ft®. ■ 17ftOcLn. SB®. 


41® 


Warrants . 

9ftocLn. 37 (21/10) 

S (2i; ie ? t ' AMby " fHWfls - J (25e) 
Standard Chartered Bk. 294® 5 8 a- 
13'jpcLn. 9S (21110) ' S84 - 

Toronto-Dominimi Bk. (SCI) 16ft -(21/10) 
Union Discount London 242 01 

BREWERIES, DISTS. (Ill) 


ted (25») 47ft. 5ftpcPf. 36ft. 4lrac 
b. If 79-84 33ft ft. 4ftncDb. 1975-fo 
6ftocDb. 


Allied 

Ob. 

72- 5tecOh. 56ft 9 (19/1 0). _ _ 

1984-89 53ft <21/101. 7ftocDb fi 
(20(10). 7ftecUns lln. 48ft® <Sl/idl 
^Sfno) Dl3tined Prodoct » nop) 20 ® 

Bass Charring ton <2 So) 73® 1 3 2 2} 4 
‘uniln’; 7ftpc 

B ^h. C ^ ,U <?9^, If50pr,aB ‘ 7 7l ^ 

Boddlngtons 125 pi 80. 9ftpcUas.Ln. 60 

■asa si - New 

Us»l 4 3 om, (10.101 
Buhner <H.PJ .(25p> 79 

“cSwiS? 0- BrMy ' <25p) 70® 

Sons (Hldgs J 54 

?o^L, 4341 cia,10) - 

Distillers <50p) 103}® 6ft® 3 >k}® 7ft® 
5ft 2ft 3 5 4 2. 5iScUns.tn7 31ft! 
Z^cVwXn. 46ftt. 10.5pcUiu.Ln.. 64ft 

Everartis Br e w e ry SpcPf- 31 <18(10) 
GlenlNet OWftlers QSp) 204 5 00/101 


Greenrii 1 WMtigy . C25g> 47® S 4 6. Sftec 

Greerte K4ng <z9e) 144 «ftp<0b 

Gviiwesi CArtkurX 05®} 102® 96 i<M 99 
7.. 7ftpd.IL 48ft <21J10) 

Hardys Hanson* O5o) 91 . 08/10} 
Hlgmand Dlstillarteg J20p> 93 
Hofoe Brewery . SftocPT; 37 
lurergprden DteHlera LHIdgtJ <Z5p) S3 
QO/1 0) ■■ . 

Iritii DtetHters .Gre. C25p) 41. (18/10) 
Manftcttf Brewery 85 120/101 
MKiilud Thompeon Ebcohcd 7«oLn. 3® 
06(10) .. . 

Scottish Newcastle Br e w eries CZOo) 42ft) 
ft-2: SJ-lft 3 2ft. SftscOfa. 52ft® ft*. 
EftpCDb. 67 ft® (21/10). TftpcDfc. 51ft 
South African Breweries ffiojo) 51® 3 
Teacher (OlsUiters) (50p) 3052. 5pcFf. 60 
■ 08*10) • 

Tollenmaie Cobbbte Breweri es <50t>) 145 1 
■ 3ftPCOt>- 43 nB(.tO)._ tecDb. 42ft (19710) 
TO?DitJn OlflfnCfS 


Jftubt 207® 7.'. e^pcOb. 52 


Watney Mann’ 
4012® (21/10). 




ruman Hidsrt. BpcDb 
7poDb. SO. TOiracOb. 


66ft. BpOLn. 50 ai/IO) - 
WMtbr e ed A <25e) E2ft 3 2, 8 {SSp) 56® 
5>2PC3ntPr. 36ft ne/10). BecDb. 70>«. 
SftpcDb. SSft (19/10). 7nePf. 49ft 
‘<21/101. 7ftpcLn. 1 995-99 44®. I.lpc 
•Ln. 95ft. ■ 

WM thread In*. <25p> 51 n 9(1 01 
Wrirerhamptgn Doiflcy <2 ip) 107 6 4 
Young A (50p) 90 

CANALS, DOQCS (3) 

Manchester Ship 154 OHIO) 

Mersey 4ft® --5. StecDb- 197A44 28} 

<21/10). . 5ftecD5_ 1960-82 46ft® 

<21|10V SftpcDb. 1996-99 24 09.10). 
SpcDb. Jan. .1S7a 8Bft -09/10) 

COarOAL, INDUST. (1^17) 
A— B 


<2M 

OOP) 28 0 8/1 Oft ' 1 

nop) 26 (1900) 

A®V Hides, (sort 213 - 
AVP Idas. <25 p) 41ft 2 
Aaronsen tiros. HOP) 29ft ft 
Aberrant Invests- (ROJO) 145 O9fl0l 
Aberdeen Construction Grp. <2Sp) 40}® 

■tel. 

Atiertftaw. Bristol Cbaneei Port <23(0 72 
(19/10) 

Acrow A <25p> 46®. SpcLn. 62 <1«riO) 
Advance Laundries (10p) 17ft <21X10). 
SftPCPt. 28} (21(10) 

Adwest Grp. <ZSp> 124 6 (20/101- 

lOftpcLn. as 0 8(10) 

Asar Cross 7pcPM. 70 01/10) 

Airax Inds. t20p) 40 ft. Warrants 9 10 

4^rflow° Stream! Ines (25 j,) 30 era/ 101 

sSSGS Wftson <2So) 63 4 ai/10). 
7ftj>cOb.-54i4 (20/ ID) 

AJcan Aluminium (U.K.) 63ft 
Alginate teds. C25p) 178® 

Al/da Packaging Gra. (lOp) 47 ttOiTO) 
Allen 4. Edgar) BaNour <25 p) 46 C21T10) 
Allied Colloids Group (lOp) 106® 7® * 
C21/I0) 

Aided Insulators C25p) 36ft® 

Allied invest. <5p) 24 (19/TOX lOpcLn. 

AJh2j Plant Group (5el 14 121/10} 
Allied Pofymer Group (25p) 33 
Allied RetaDerv OOdt 56 
Allted Textile <25 p) 65 
Alpine Holdings <5p) 17ft (20/10) 
Amalgamated Industrials 7p4Pf. 33ft® 
Amalgamated Power Engineering (25p) 
44ft <21/101 

Amber Day Holdings (lOp) 23ft (19/10) 
Amber Industrial Holdings OOP) 8 nano) 
Anderson Strathclyde (2Sp) 35® 5 <21JT0j 
Anglia Tele N.V. A <2Sp) 74 <20(1 CT) 

Asphalt (25 a) 68®. 4pc 


Up (250) 42 . 

Aquascutum Assoc A (5p) 16ft (21/14) 
Aren son (A.) (HOWIapD OOP) ITft (20/10) 
” ' <25pl 


ArmTtage 


Shanks Group (25p) 

( 20/1 - 

Armstrong Equipment (1<W 33ft. 
<10p) 34® 2 ft 

^L^ibournc Invest. aftpc^lnsecLn. 


6pcOb. 63ft 


(i di 

Asscd. Biscuit Mntrs. <20p) 52. . 

50 1 <21/101. 3.65pcPf. 32 ft} 01(1 

5-4pc2ndPf. 44 1 <21/10). 6pcD0. 6 
ai»io> . 

Asscd. Book Publishers OOp) TO ailtO) 
Aucd. British Engoe. (12 ftp) 4® 

Asscd. British Foods Op> 48. 7ftpcDti- 48 
(20/1 0». SftpeUfbLn. (50 p) 16® (21/10) 
7 ii^cUnseCLn. <50p> 22ft *1/10). 7ftpc 


nsecLn. 136^ 


Asscd. 


Dairies (25P1 
Etectrical In 


9/10). 
1B7.71 68 


Inds. BpcDb. 


64ft 2ft 
Sec 


,,h - Bi ^ u ^ 
Asscd. Leisure <5oi 23ft (21f10j 
Asscd. Newsoepera Group <2Spl 100ft IOO 
97}.- BftpcUnsec-Ln. 49ft 09/10) 

Asscd. Paper teduab-tes 
Asscd. - - 

4 5 1 

6 PC Ob. 43 <21/10). 9pcDb. 58® 

Asscd. Sprayers OOP) 11 «9J10) 

t A. atel 52® 2 


I. Paper Industries <25p> 19ft <18/10) 
L Portland Cement Mnfrs. 124}® 5® 
6 3 2. BftpcUnsec-Ln. 33ft QO/IO). 


<5p) 26ft® 6 7 


Asscd. Television Cpn. 

Astbury Midetey rifle 
Astra 1 
Atkins 
Attwood 
An 

Auir wiporg Group rzsp) 

Aurora Hldgs. <25p) 45. 

4B* 

Austin <F.) (Leyton) (lopl 6ft (20(10) 
H Hldgs. asp) 


ury Madetey (Hldgs.) <5t 
a Sera. CtOp> 15 
ns Bros. (Hosiery) (25p) 25ft 
tvraod Garages (2te) 17® ft® aj/101 
dtetronlc hTjJbs. (10p> 30 2B 
it Wlborg Croup nfu 1 Bft <1 
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A QD10| tJam “ ) Stt * h,l,Ba - QSP * 81 ® 
Autom 
Avana 

Areryt — 

Avon Rubber 59 7 

BAT Imliatrtes (2Sp) 254® 5t® 3 8 2 

i i rlh 4% g s ? s 2 % Bt * s * *• 


native Prqdix 
*_a|p? 95 P * 


Car mpg figures 
will be official 


MOTORISTS WILL be ible to Auto-Sleepers and CJ Auto- 
compare accurate fuel consump- homes Lt<L, each won 'a gold 
tion figures of every new British medal for caravans based on 
and foreign -car on the market Ford vans. 

v , V The awards were for British- 
, V f 1 ^ decades made .cars or for British-designed. 
e l aLn ^f m i n ”* Mrs made on the continent for 
! -, a , 8 J° ^ ow far t S exr the UJL market. 

?r d _K.. i travel OD a 59)100 Mr - p - G - Hawkes. IBCAM 
1L.1 *• . . . general secretary, said: "The 

ctrirt Jofrtitri 0 1 bri ^ g finish of the 90 vehicles judged 

stnet standard tests — to be ^ ^ was definitely higher 


carried out by manufacturers 
and importers or by tbe Energy 
Department — - is contained in 
the Energy BUI which has been 
through the House of Commons 
and is heading for the Lords. 


than last year’s entry." 


55 mph 


£3,500 award 
over ‘Russian 
spy 9 articles 

. PUBLISHER was awarded 


The tests will he ln two parts: 

L consumption under . typical 
urban driving conditions; 2, at £3.500 libel damages in the High 
a steady 55 mph. Court yesterday over articles 

Results’ of the tests will be which he said made him out to 
shown on a label fixed to the be a Soviet spy. 
car in the showroom. Results The award was against Posse v 
of tests on every other car will Verlag V. Gorschek KG, of 
be available in the showroom for .Frankfurt West Germany, pub- 
potential customers to compare, lisbers of the Russian language 

It was proposed that the figures magazine Possev, and the author 
for riva3 cars should be posted of articles. Mr. Lev Rahr, of 
for easy comparisons. This was Downs Road, Beckenham, Kent, 
modified after and the Mr. Alec Flegon, of Queeas- 

Lords supported a Motor Agents' borough Terrace. Bayswater. had 
Association objection that “it told the jury that, as a result of 
would be like telling customers the articles, friends ehonned him 

* This car is no good; we suggest and he was unable to get trans- 
you try another make instead.' n lation work or manuscripts for 

So the label on the car wind- publishing, 
screen will indicate that the Mr. Rahr accepted that Mr. 
results of other tests are." avail- Flegon had no connection with 
able for inspection." the KGB. He said that be wrote 

British Ley land has been keen tbe articles because he wanted 
on the introduction of standard t0 wanj writers inside Russia 
tests, and wonld like the UJK. that some Western publishers 
test adopted by other European produced " pirated " editions of 
countries. Such tests are man- their work, 
datory in the UJS. — : 

Golden Ley land 

• British Leyland won five of 

the IX gold medals awarded for 
design, finish and comfort by 
the Institute of British Carriage 
and Automobile Manufacturers 
at the Motor Show yesterday. MANAGERS WERE under test, 
They were given in the coach- not just of professional know- 
work sections for the Double Six ledge or expertise but of charao- 
Vanden Plas, the Marina 1.3, ter. and in Britain’s present 
Jaguar XJi2, TR7 and Triumph difficulties courage and resiii- 
Stag. ence were the two qualities of 

Leyland also won five silver- character most needed. Sir, 
awards: Monty Finniston said in London 

Ford took two golds, for the last night 
Cortina two-door, saloon and the He urged industrialists to have 
Granada five-door estate. Four the courage to innovate, invest, 
silver medals for Chrysler cars and to take action to improve 
went to the Alpine GL saloon, productivity, 
the Alpine GLS saloon and the Sir Monty, speaking at the 
Avenger super estate, while Jubilee Dinner of Management 
Vauxball won the gold for the Research Groups, said that they 
Chevette E two-door saloon and must expand and find new indns- 
also a silver medal. Aston tries, and have the resilience to 
Martin took a silver medaL try again when knocked down. 


b/cc t (5ort i5 E<j> 2t® I • 2.' 1ft * .* 80. 

6peH. 41®. SftpcDb, 61ft®. TpcDte 

BOC VrrtStiitiOMi ■ ttte) 48®- TftS-ira; 

. bftpcOb. 52ft 3 (19/101 " - 

BPS Industries' (30w-<93. 7 ftocta; 'BTft' •• 

BSG International (10p> 12ft.. TOftpCLB. 

77 ft <18/10) - Tvv*. 

BSR UOP> 78® K . - r • 

•nr os*) .128® 8#® ■ 4 -5, ■■■ * -••••”•• 

Babrack Wfeox C5p) 54® 7* ■ * -41 ft,-] 

Baoseriiter Bride C2S») 17 -«3/10> ■*’. ■ 

Bailey (CTkJ C10m Sft-CtOflO) -‘ ' 

E W (W.J-79* 7 IS)- ■ 

leer Peritins OOpi . 48 . : -/• . 

Bakara .HouMbaid - Stores ttte) '21ft 

BamMrrers (25p) -24 U ■ >■ 

■infer® OOP) 24,(18/10) r'i 

Bank Bridge <5») Tft® <21/10)-- ■ 

■arsitt a5« 14®- (21/70).' v,^ 
Barker Dobson nop) -4ft Jft 4tt, SftpclA. 
1.21 (21/10)^ 12bttn. 

Baiiosr Raod <RO.to» tS. O ■ . 

Bare Waflacr Arnold Trust (2Sp) ST.V- 
A N-v bo i 2-3 flanojTT- ■ “ 4 
Barratt P e ra to pnw k s. <1 Op) 447 a. • Gftgc 
La. 42U , .. r 
Barrow Hepburn (25 p) 34 ■ 

Bate (ZOO) 65 aadO).--.-; ■ ■ • .-■- 

■tth-RStiaad <25rt 27ft®. tWDfc. 93® 

(21/10) 


Baxttf tall <2Sp)r 73- (19/10) . - 

««»> 82 

Dcivemrooic - . Ndnptpori. a. . 

7®3*L 45-.013FMJXV ' 


:hs' 


Beckman (A.J flopl 49ft > 
_ “ . -429p) 2W 


a?ss.**ip». 

aifioi. -5ncLs. il 


29610,-90 88*" 91 


lojam Grp. (lOp) 57 ... 

Bel) S)me <25ri> 5B.QH10) - 

Besford Cana et e <10*0 36 ClWIOT- .' V ■ 
BentzllS OOp» -17.-UWWU ' . ■ - =-•*..• 

Bnntima lMustrisa..OSp»-.T4, <20*10)4-.- ■ 
Hertford (S r WJ 0>5P) LI 1 !®.' BftpcLn. 
■ 194ai.110>'. - ■ - f 

Itf Wk Titepo OSp) 36ft 
* ^hd M»r nop) 3 * -awaoj; 


BestoMH CSWllB (Zi.-TO). 

BeK B rot berr (20o) 26 OBI10) 

Oerao.iD. FJ <50)10 <1*«10). . 

B/bby OJ 89®. lOftpcOb. 6 6ft «K*10> . 
Biddle H*dga. C2Srt 32 OSAO) - 

e». ^5p) - 28ft 8 31 2Bft 


B?rt <AfriaO.Ci5B) Oft (1W10) 

Blnrtd QuScut <25o) 49ft 4ft ' ... 
Blade -Edptegton (Sort 1750.13 16. Ord. 

Sta. <50p) *14®-. 1 .•> - • , -. 

Black Arrow (SOo) 9-. . ■ r ■■ . ■ ■ 

Bladansn Conrad <2 On) 37 ft® . . 

Blackwood Hodge UM 77ft Bft- CBIFIO) 
Blackwood Morton <25a) 14 73 
Biagdea Moakex (23 p) 121 . . . • 

Maker's (Castings) <25(0 26ft <2W10> . 
8lodcteys'<20p) I7 -03/10) , 

BJoemel Bros- 090 370 01(10) - - 
Bluodeff.Perinoglaae <250) 36 . • 
Bozrdman JK- OJ (So) 4ft . • 

Bodreote. InG OSr) 28® 8 7. “ 

Bolton Tftxtne MDI <5p> Bft (2t/10). Sftpc 
• Ln. 27ft Cl 8.1 D) 

Bond Street Fabrics CtOrt 2 V (2 1/10) 
Bonier Eng. OOP) 19 (19(107 
Booker McConnell C5Qp) 99® 8 


Boot (H.J (3 Op) 97 00(10) 
Boots a5p) .87ft® 6t® 6 


49 annoy 

Boribwick (T.l 


7-8.- 7teKLn. 


(50 o) 58® ai(10> 


Bourne HoHIngsworth <Z5p_) 34 5 (19/1^ 


Bowater 146® 39 40 1__240ft5ft 
35ft (20/10X 7ocLn. 72ft OBf 
*rt*ater 
(18/10) 




tlOrt 

37 


30ft (IWIOL . TocLn. 

Braby (Leslie) ClOp) SS <18/10) ^ 

Bradv rnduss. A <2 So) 58 9 <18/10) 

Ml Bar Go. COp) 16 09/10) 

Braid Gp. <5 a) 16 <21/10J - 

■rammer (H.) New a Op) 52® 2 

Brasway <10p» 36 3 (20/ID) . 

Breed on Cloud HIH Ume. Works (25p) SO®- 
.<2DT0) 

Bramner (25p) *5® • 

Brent Chem^als Intel. (TOW 80 • • , 

Brent Walker <5») 46® iai/10) . 

SBSSTkSSaSISFdC.niii* 

IlSoSr^^drr 3 <HJd9S.) «<h») 27ft. 

31*. Bpeind 

British 9 Am^/ran , 'Tf*' ln T®£5.- 
64ft (19/10): gftprtai. 124® 3 ^01(10) 


Benxo) Carbon! slap <1 Op) 


Britfih* 

British Car Auction Grom) > (lOpj I 34 -■ 

ssst ffl9* ^ 

6<:PCDb. 4* (19(10). , ■ • • 

British industl.' Hldgs. (10Pl- 32ft Sft 
(19-10) 

Britfsh Leyland (50B) 28® 8 3 • 

British Layland- Motor . 


6.1 pcUns.Ln. BO ft 120NS). J'dk 
. 31ft 4 (19/10). epcUnKLn. 35® 
. ftpeCny.Unsi-n. 32® : 

British Mohair Spinners <25p) 22 


26}. 6-lpcUns.Lo.' 60ft 
UrelLn. Sift 4 (19/10)^ 

4}. TUoeCnv.Ui 

Bribsh Northrop OOp) 32^ 

British Shoe Cpn. 7pcOb. 72. 
*9ft. 


7pcUns.Ln- 


Bri'tish Sugar Cim.^2S5 i 
British 


Syphon I rids. C20p)-28 (1 81100 

British- Vltt <2$g».73 OjhCO 


Db. 60 
58 ft® 


drockhouse 

Brock* Group OOp) M 

flromsgroire Casting Machteteg <5o) M 

Bronot ^En90- HJdgs. IVM St <1«1« 
Brook Street IWJI (IOp) 32 (20(10) 
Brooke Bond Lteblg «25p) 30_ft®, 1 2. 
7 Jtpcll ns-Lrr- 4B1< €21110). 

B^nTO Ken, (25p» 

tte) ' 12ft (21/10). 

Uns.Ln. 47 H9iri-0) 

Brown (John) 84 S ....... 

CT.> ^-?,^s?)‘i3 

B aimer and Lumb 

Bmo^Pulp Vapcr <25p> 77 8 (19M0) 
Borco Dean 38 «0(10) 

Burndene Inresls. 1<5 p )_ 9 C910) 

Burns Anderson. HpcPtly.Cny.Gtd.Una.Ln, 

■S^? 1 Sp 1 V s * 10 >18/10) 

Burton Groop A Non-V. (SOp) 25 

Bary > *MSeo , *fH»dB?.)C17'a») 42 <20/10) 
Batlln's Sft jel ctMt-TO. S4J^v 


7pcLtes.Ln. 
16ft ft 17ft 
Bftpc 


tHMps.) <2iOp) Zfi 


168 .' 

T3«® 

iSm ,S«- 37? O3/t0). ,M 
Robinson. a&n r *0* 7t. 


■n-a OSp) t94 ■ ll 8;1 0)- *'(23 
■ "q'gj V flZgrt IK- Z5P(Pf.<2 


16® tT .15 ft . ■ 

BS/tt- Stfa-SS^. 

oflk/ Scull Hldgs.. (25p) Bft® ; 7PCD- PfT 

CtebWleh 1 ?S 1 p> ); ^ ^ , Sl 1 . 0, \‘ r., - 

S. w SftSr%l£‘ JJTSiii ®® SS 

Durte im'U* SH (19/1 .: v v;.. 

SSST-fTB 

(R° A-). (25P) .20 C1W»0), 


■GO- teternitionax CHJnj 

terrt. &WS»5 <8^ rimffc: - : io ,'s "' : 

Gal^ord . Brindley >.(5 pi. Sl!^^'** . .** " 

Carton# -(1 Pp) 7ft, • - 

j 

General Electric C25« 122 1.6 .3 : * ' )*. 

. Bbttn.-.J 975-84 - 59ft®.' 01/1 0)/ ^ e 

yj g -49w ^ ,■ 

GenaraL . Bactrlc - Orattwi « ; Cap.'’, ’ 



eT .Hh)3s. <2501122. Cart 

'-A lUfti 


*. -7U"V 




A '(25p) - 1Z6® T l 

lie _( 2 iiio). 


122 cifi Hot. 

. A Capt- (25p> 

--98®-- 

Gibbons- -Dudley &5p> 44ft <18.- i«.. 
Gibbons (Stanley)- internal. <S5».':V 
Qwk Gp. <2 So) 30 09/10) - ,V' 

GUI Duff IU Gp. <25pL 151 ' - rV> 

Glass Mata) -Hldgs.- <lop) 20 -> t-T 

Glass Gkwgr- tap;' <5gj 10ft . 

Glaka GP/- SftpcLn. ■■ (BOpV ' zi - ' 
TftPCLni <50p) 24ft <1 WO)' , 

Glaxo Hltte. (50p> 313ft. 140 
.12 14 137- TftpcLtb -61* 2 * 

Gfctoon iM- 4-> ^CoMra.) (K>rt M. ■ 
Glentleld Kennedy. THokttngfr 5 ftp 11 
<21/10) . ' • # 
Gisssoe- (W. J.) (25rt 36 <16/10 e . * 
Glymretf . (23p) 72 .70. 7ftpct |f r 
.- (21/iox • 6ptLn. 35 oionoTv? . 

GoomePboto.FYodorts-nOrtaa.,- 
Gonwie HoktiflSS ^tei.'62'z® • 

Goodwin. (R.) Sons (Er>gioeem:. i 
. (18/101- •* ' 
Gordon Johngod-Stephens (HotEnJol ... : - 
.25.-(i9/ao)- 

Gotwh Cooper _(ZOp). 3Z®-' i ‘ 

Greff Diamonds <5 p*- 22. <l8/nM. : . . ;• 
Grampian Holdings <2Sp)-« *r?- r ■ 
Grampian Tele. N.V. A. (loo). 5* - ?. 
Granada Group a <2Sp) 45 v . . 

Grand • Met.' »30p> -4»ft .3 ' 4 ■ft.-.v.*- 
76ft 1 19110). 10Pa^- 5«ft7^ . . 

Grattan Warehouse (25pt « S •« •. , » 
I GUS <23rt 138' <20(10). ' A (2CT‘- •.'* 

l.so ft ran. «j*pcLo^3s?/ 

8ftpcLn. S2ft® .... • 

Greases organtettlon .((OoJ^Si,' . 

Grteobank Industrial KoidtDfls m.-/ . 

•S- (19/10) : -^r VW )'. . 

Greenfinkl MHIetts (lOo) 13^ 

Green's • Eeooomlser * Crap* 
(R-ipperrodr-'HoWteg* - (Tom , 

-Gross Cosh- Registers Ctopnst- ... . 

Grouo Lotus Car. <16P1- 2A Oatf*’ 
Groteben- Group '<5p) IB ttBMOV' 1 
Guest - Keen ■ Net tl «<old»-9ty-a| . 

.17 25- Bftod-0- 67J.«).at ; S ; .V.- 
Guest- Kean Netttetoldx <U.KX%m- , 

. idftpcDb, ' 

Hajigao^ Uohn) . (XOP) _2*5®-r - ; 








.rorn m-i 



e — f 

eRF triSgs. 1 ) 0 <^0? s« (20/10). -8PCLn.> 

CHtegO (SOP) 20ft®.. 
lOftPCLn. S 6 ft 7 09 ) 10 ) . 
c»Mood (J1 r.) C5p> 42 -'»•(• 

|Sn«^)On' 2* (19HO) • 

rdtwo (Hldgs.) (25 p) 94® • 

ISi Hides C10P) 39® 9 '« *0 

-:; r ; 

ite«) W - \h 7‘ ; 

Empress Services Hldgs. t JOpJ-SJ*. -. . 
FFLN-rtru CervtCtf Electronics* ClOpV.S.., • 
tt!)Sons (W'tor) (Sp) 25®, 
English Overseas lmrs. (lOrtTMCIS/IOX- 
Ing/lsh China Oays.i25rt 55 ft^„ 7 ,v>.-~^. 1 , 3 

Db 54A.® ■ - r . 

ISS) Wij^B cl^-OCrJO, WS22. 
Hl/1B),„ 

Transport ' Cl 2 ftp) 92 . X A 


Erith' (250^0, ns/n» 


European Ferries * r R v . ' 
Eva Inds. i2Spi 33 2 00/10},,-. ■ .- . 

Ever Ready tHWgs.) Q5PX-95 7 - . - 

Erode Hldgs- *20 P> .34}® ft*}® ; ; 

Ewer (Geo.) nQP*i13ft 13- . . -■ 

Expanded Metal (25p) , 49ft. - s j*-j 




35 4 6 (21 /I Q}.; 4ftpcRd-PL 


0) 


Fa^teu'^uW^;.;-:? 

Fa irer <25 p) 53ft 4- «21#10L 
FahWew Estates (10rt 41 3£ gWIO) 
Faroe! 1 Eteoss. OW S**#®*!® 

Fa rn worth All flop) . ■' 

Fob Intel. A llfip) 10 (tfi/W "= - 

Fad. Chem. Htew. 4Q5W^42ft ;«1fT<ftv 
Feedex OOp) 2tT OUTO )', • .. 

Fanner OHFjMM 93ih • . • ■ . . 

Ferguson Inds. HMn «SP* 41 flWtO) 
Fertteman (B) Sens (J20B) 26 . .... . 

FMeMty Radio ClOrt 40 - : C21FUII . • *. 

Flrattay tARl Gap. <25p) 16 (1 9/101’ 
Fte?Art DeratoTcSrt 16ft Y7 flWIO) , 
Fteten CJ) OOp# .14 
Ftetay U> <50 P) 

Ft. 40 


J24ft <2®n<U- ; 5pc2od 
Fl'rte "<GM> ?? 3 


,.:-A 


FIsons 262® 5® 59® 60® 60- 
4. SftpcLn. 33ft (1«10> -.- 

Rd.P1. 9S (21flOJ .-. • 1 -,- • -7-; 

Fouarer ^OwV ci«10» * ' 

Foftes CD Hefo (5«E~r4®-: .1«“3ZTfrp0- 
• NoibV.OrO. (3*1 >S r ./ 'W= : 

Footwear Inds fra. (TOpI- 36 (IS/^OT . 
Ford teem Gap. Corp. ■ teeCoy.GtttCn.' 
60® 60 59ft, • 7ftpcdri».Gtd.CiK- 79l» 

F^, poor 15>«}®- 15}® - ■ ' -V - - 
Fortnam Mason 7PeF1. 4®>a- £v, 
Foseco Mlnsep «25rt 132ft}. .tiftpcPf, 
41 /ZKIOj . - : . ■ 

Foster Bros, dotting <25p). . .’ v. 

Foster CJ) Soo OSrt l-®ft dOFU)>; . / :* ; . 
Fothergill Hanrer - C25«d 75- - .-.- ., •— ..i 
Fax’s Biscuits (Z5p> 183 CT9/10). -V.:* - i, 
Francis IndUSt: «p).» 3 (200 OJ.. 9Pc 
Ln. 45ft (18/10) • . 

Fra oris Parker ‘Cl Op) 5 4ft aon.o}- Wi 
F rapid Ip Mint Corpn: (NPV> 22 ft , * 

Ftjoium tCondon -SW9) <2Sos. 120 . %» *• 

(ii/tov TocpS. <*r ClttiQ) .4. ...... 


(20/10) • . <\* 
n^o^Vrost zsp) 9*fa® 

Hardy (Furnlsbera) A OadtttM 
C 2 Sp) 22 ft ' 

Hargreaves Group f 20 p»_ SS (u. .. 
Harris -Sheldon Grdtip t 2 ^>>S 2 - -•-* 
Harris (Philip) CHltJps.)' 4 J> 
Harrison Crasdetd £* tjt Sftpc J 
(18/10) 

Hartwells 
Hawker 
Hawker 


Group C25pV-3S®' : G!i*: 


SlSSfe 1 ^ 


87 


370* jj 


8 . . 


?m r ‘. 


si~ri 


. 5ftpcPf. 37 lT9(10)-v. -r7 

Hwl dro lite>n' - t2SrtV-4i 
neadlam Sims Coggins -<S. . 

v ; . 

Henrioues-lA.l 11 Op». -14® '■ rir*-.- . - 

Hepwarth Ceramic ' 

H ap worth U-> B (1th»J 2S B K W? _ 1 • 

Heron Motor Gp. .<2Ss)-X3 2t aait~ ■' * 
Herrauroer^arooks (25p) 

Hestalr GSp>-7X 4 9 •: :: 

Hewden-Stusit Kant OOp).. 

Hewitt tX) (Fenton) <Jto-1®l 
■ Kicking Pentecost- <5Qp> ST 5 ! 

Hickson: Welch ( Hldgs. j 
Ln, 47 (21/10) - .. ... u 

-Hteto Bros.. (5 p< 9ft .<21rtO»3- J ■'* 
Hlgbams (25ph 25 (21/10):. • - : r 

Highland EtotSrtnlcs Gp. CtOW Bft- ' 

H1U Smith (25 p) 28® ' '. ,). 0 

iHDI <0 Bristol Bpcff-.-aS-HS/IW 
WllarrfS (TOP) -80 <20/10)'” A . . 
Hiltons Footwear (20p> 38 <2»n0 
HOechst Finance'. TOpcCil -9990- .*•' ' * 

•122 C18/10) - . . . * 

Hoffmmg (S.).<25p) SO (21/10).. 

.ao aa/ivi ‘ ‘ ■-.' .. 

Hollas Gp. (So) 34 <10r»«J:i' 

HoW Lloyd Intiti. - :' ' 

Home Cham (ion 
' Hoortray. (25 p> 48 
Hoover A (2501' 195®- 86 
Hopklnsons Hldgs: CS0pH48.. . _• 

Horizon Midlands. <5pt 24 20V>i.*.,. 
-DOttCWn QSpI 60 ■ . " 1: •. 1 — 

«SS£ rtftSsm- <250^49®.- »ft9 . - - 
:9s - B. • 6pcLn. 38ft flB/WU. . - - 

Hwk at Leroae t25p).4o4i'^2l|i()‘ *" 
Hoverteoham Grp.' Restricted Vo. 

<17.ft (2lfiO).. - .-'.-v • • 

Howard Wyndham IBocLn; Bi (21 
Howard MacMnery 050) 33 (210; ' . 
Howard Tftne»i-Seralces <25 p) .. - 
Hawttea . Grp. New l23P> -43}. 4ft " 
7UpcDb. -95ft®. ft® <21/1 » ,*V 
Hudsooft Bar V3ft «ia/Toi . - 

Hnfetfs- Corp.-(RT) ‘102 .. '.’»■? 

HoM MoKiW (fio)14 (1 8J10) - -/■ 

Hmiting- Associated C25»)-69®. 70®. • 
Huotlelah Gro- CFOrt-Al OBAO) j .. 
Htmon U. JO <5p) 9ft (20/10) , .V 

•• ~ J -J —K ; ' V:-’ 

IU IntornadbUnul Carau <SU51 J5> 9,. .. 
lliiSwSrir .Morels -(20P) T7. : . 

VotVl^ft iSft; 6ftpc2rklPf. 40® . . 

- Imperial Chem foil 282}® 80S® . T. 

97- f 20 110). BpcLn. 54 44 ft- . 

Ln: Soft® ft ft 9ft.- ’ * 

.mperittCHM ‘Stowe (RCL25) aa.« „ 
Imperial' -Groop C23p) 61ftt® 60H - .' 

, )ft R 65 ft) • 400)*. 71ft- SftpcLr-. 
:l23n«.‘ a^PCLn- 40 ft.'; - 7.5pd- r 
• <2tru»«- .lO'-tecLn, 63ft.- BpCLr. - : 
imperial L Mata) Industries ,.C2£-. 
01/10). TtodiutonwIO) 

13 

JiiMn 



* . -C |T ft 


z-r.tr m -H RW 

.. tsk.-'r-: 

- •• >i* ‘J$¥ 



PJ e -1 r 

■vSsrBs 


■ ir* ^ 

-v* i*a 


Butter* eld 


C-C.H. 


array (2 Sp) 23 <21(10) 

C— D 

<26p> 41 20 (19)10) 


Cadbury Schweppes (25p) 35ft® 3ft 2ft 3. 
3ftpcCum.1stPf. 35 >21/10). 9pcUns.Ln 

55ft® 6® 121/10) 

CaffyrtS <50p) 69 <18/10) 

Caledonian Assocd Cinemas <25p) 148 
<19/10) 

Camiora Engg. (TOP) 25/10(10) 

Campari (lOp) 3D® <21/10) 

Cam rex- (Hldgs.) UOp) 39 (21/10) 
Canning (WJ Ottri 32® 

Cape Industs. (25PJ 92 <21/10) 

Goplan Prohte Group UOp) 34® (21/10) 
Capper- Neill 11 Op) 41 ft 2 <20/10) 

Cap seals e5p) 17ft (20/10) 

Caravans Intel. (20p) 24® 

Carl ess Ca»e I Leonard tlOp) 26 
Carlton Industs. I25p) 52 <19/10) 
Carpets Intel. (SOp) 58 <19/10) 

Carr (John) (Doncaster) (2Sp) 28ft UOMCD 
Carrington Vlyeila C5 p> 21 2u 19ft 2o(». 
6ftpcCnm.PI. 40 1. 8pcCum.pt. 49SC 
UftlOL 7 -BpcDb. 37® <21,-10i 
Castings <lOp) IB ft 
Cattle's (Hldgs.) ClOp) 15ft 
Caoston (Sir Joseph) • i25e) Sft 
Cavenham >25o) 80S® 1ft® IS 1. Ware, 
-to sub. lor 1ft Ord 24 (21(10), 

Uns.Ln. Sift <21/10). 10pc0ns.Ln. S2ft 
<•18/101 

Cawdaw Indust. Hldps. (25p> 16® (21/10) 
Cement-Roadstone HWgs. (ZSp) SOft 

Central Sheerwood (Srt. 19 
Central Mlp. Trap. Grp. (1-Op) 36ft 
Central Wapon (25p) 11 <18>10). 7Jjpc 
Uns.Ln. 8B 70 <19/10) 

Centre Hotels (Cranston) <10 o> 15® 
Chalmers <E.) Hldps. (1 Op) 241. 
chamberlain Group t25p) 26 t2<WlQ) 
Cbamberioln PMppa (TOpj 191 , (iqjtq. 
Chambers Fargus (5p> 9- * ' 

Change. Wares POp) . 25 
Channel Tunnel Invests. <sp) 37 
Ch a nrtepton tetttst. Hldps. ( 25 M 


soft. 


(21(101. New 


1 OftpcU ns.Ln . 63 <19(101 
OilorWe Group <25p) 85® 3 2 1 
taino ' 

Cburth JUrt < W1«1 

^teon^(SSAre- U Tools®7p«Db. 1982-87 
qay (Rfchanj) (25p)_33. 


ayton Dewandre HI. 


<21/1 
gsytoi 
Clayton Son 

Coalite and 
.lift® 


odcpl 34 ® 


SHS 

Coates Ordteen (25 pi 46® 

Coats fatons I23p) 46 ft 5 .ft. EftppLn. 41 ft 
CtOMO). — ’ ' “ ~* 


& C 7^°' 
19/10) 

5 ft DcFtiy .Cone JI mkAr 5^8* 1—1 

SSRi , ?a8f , B ® I,rT, “- 1 ® 52 ,1dn0} 


&s Br S. l STJ <imo> 


Jolmess Gp. a So) 
Combined EnglHh stores 
' ’^onvAin: 


38*. 


7ftpc 


Managers ‘mus^ 
have courage 
and resilience’ 


Compton (J.f Webb (Hldgs.) (20»i 20 

Concrete' <2Sp) 39® (211101 
Cooper Industries- <1 Opt 9® 

Cope Allman Inti. .(5a) 31 2. 

UitseCd-Ln. 47ft® 
corah asa) 17 ft 18 (20/10) 

'-salt (25 P) 33 (2WtO) 

-In no <25P) 113® <211101 
tryslde Props. <Sp) 7ft (21(10) 

.laulds 129 p> 90® 901® ft® 5® 7 
• 8ft} Sft 9 7ft 8 (21 JIB). SpeiKPf 
J8« _ 6ac2ndP(. 40 (21 110). 7pcDb' 
SfltjS. 5i»cUnttcd,U. 36ft®. 
Unsacd-Ln. 40. 7ftpCUiHecd.Ln. 44 ft® 
ft ft 121/10). • 7ftacDb. S2T 7ft2 
_ ItesccdiLn, 47ft® ^ ps 

Cowan de Groot UOp)- 26 08(10) 

Courts (Fum.) A (2 Sol 67 <21(10) 
crane Fruahauf nop I 28)<:® 91® 7U 
Cray Electronics OOp) 16 5 

Crest Nicholson (lOrt 18® (21/1 o> 

CngJa Inti. <TOp) 38ft 7. 7octteUed.Ln. 

Cromte Group 1250) 23® 4® 

Crossland <R. A.' GO (5 d> 19® 21 1- 20 
Crosslay Bldg. Prods. r2Sp) 41® ai/1C* 
Crouch Group Ufa) 24 (1 8^19) M 
Crown House <25p) 35 (21/10) 

Crvstalate (Hldgs.) (5p) 6ft (19/10) 

ir Hldgs. <25 p) 10®' 


Cutter Guard Brtdbe 
C2T/10) • • 

Cummins Engine 3ftpcUnsecd.Ln, 
Currys <2 Bd) SB. SftpcPf. 40 

Date Electric OOP) 14 (20/10) 
Danbh _Bacon A_112 (Eifio* 


85 ft® 


Davis (Godfrey) (25p) 30 ‘(19/10) 

Davy Intel. (25pi 108 

Dawson Intnl. <25 pi 40: lOftpcDb. 65ft}® 

Ite 0 2?^»*(S0D) 187 (21/10) 

De Vary Hotels <25rt 60* 

Dabenhims r25ol 52® SO 1 ft. BftecDb. 
«Zft 121(10). 7ftPCDb. 46ftO UinO}.' 
6ftbcLa.' 44” , i® (21/10). 7ftpcLn. 45 
<20/101. -lIpcLn. B2. ft 3 (19/10) 


_ JS74V.IH 

_u1ol : * * .j y . 

IdtoL CombustioB fMUasj -CSai 7 7 -• .. 
^J^ftm^-Wltt^j-10 6 ®-, ... 

81® . ' ' : 

Ai ; 39ft® h .Ql,'-f- •••: 

, ,._ 



iir- 



worst 



•i-.y= -‘Hi' %■’- 

tOe*i3 

1*P~- 

ii, - unaotre 


: -,e\ 








w. 


^OCIETT 




are the ones 
that don’t show 


... - e t:er 

’Itn«d to be<alled^ahdl-ahock.-K<nv: know more ‘Wefcoow ibat'^' 
•are'ExratatioiwtD the hnmnBmlnd. •’ ’ ^Sar 

Soldiers, Sailora and Airmen all risk menial hreakdown fi-om over-expa^ j ' 
to ^eatk and Violeace whilst in tfaeservioe <tf- our Country. Service'.'. ’ 
ie^ngflwperaiiblesstlMMinaJ^wafc 

: Wed*v^xrift* efihrto.sqldy to the welfare of these men arid wodkd froo . 
ffieSerfriefcL Maiaid WQfflEflWhohg'Vftirfetf tn-giva mriro fhaw m ’■ 

Some areeifiy-19*2T<^arcn^y90jeaT3of age. 
i We he^themjfftbcrare And in to^hsd-.We run our owri Conval^scentHb^. . 
For' strniei we provide -work in a. dickered industry, so that, they can ‘T? 1 1 - . 
without charity; Tor oSkt*, ^Veterans' Hoqie vshere ffifey/caihsec out ti 
days in peactv '■ •?'* \\ ‘ > ■' V-... ‘ 

These moi and women ^nvc ®bren<heir minds to ifceir Countzy. If Ivmi ^ " 
to help fliMfl; we mastl — • - - 

is owed by all of ns. 



m 





•n^^ag^VimiMrertiiRn theycouid— 
; pleaseghre as. mud) asyou can - . 





: ‘ 37 Thiirloe Str*efcr L tpndofr S07 2Lp Qi-584 8688. 
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f. 


FTI- TERM DEPOSITS ’ •• 

Deposits of^ : £lipo6-JES,OOid accepted' for' fixed. ‘.tenB* v of :S-l; % ' 

years. Interest paid gross, halfiseajrly^ - • -Rates for . 

received no later. than 2^.10.76. :.a\* j Sl 

Term Clears) ; 3 5 : :■ & ‘ y. 7 :U u - '1? S Vlff’fl. 

toterest % ; "Iffl : Jfi|‘ * .13 -> OS'i ^ Wr:ia$ • 14 " * ‘ ^ * -rr- tfjgg 




"m* •: 



I 








is Saturd&y Oct&Irer Z? 1975 
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*O9&0.172 


' -uSSri -Hfcfc viOp^-S^nartoj 




#ks'is8i 


ci9/ior 



=V ■Km HimW Rtda* 

‘ ^VSoowt.noM as- 

to 

,£1SP) T9 n»fTOJ - •• 

Hp5p> ». a asm 

l^Sb <20b) 3D atnoj 
1DP> *'» (20/10> . 

1 440 

1UI .7 (1»H| -. 

. _ CSOB) 7*® 2.1(U/1 0». 

Pioo fib/im .' *. 

HOSW 3711* Bto. (21 /i 01 

,a5pi s*b aijio> 

• (50p» ifC.ISb- 
aa Invcrtmenr* (Z5o) SB 

pi HV (T9MOJ- 

a a® oi/td% ■ 

22(«. • -. 

.pi 22 <10/1 Ql . ■ 

Vartc* tiopi 7o«si s,i 
ljs aiiloi 

Ehaa/iw. -- 

(5p> 33* 2 b® <*■ 2 

^ . onii' oflvi SB* 6. u 

-*-■ - cainm 

^ Trust SljpcOb. 48to® 

T7*i. . - second series 

■§»&' . W*Up»pef ' . <25p) 55 

<25air *2 (20(10) 

. lapdtrfn (JOpi 12 to 
I <18,T0) ~ 

ft. 20* 

jmwMn.dopi .13 .i u 

72& OOi-toi . 

\Fiai Echo (50 pi 89*2® 
^tod*. aSol 33=: 

. Grp: l25®> 17;® i(i : 

Grp- CSOp) 87 

' 2 ’ 3 

r Wl dfli- i26o) 32 
■6.7. N«w ft. pdj aspi 
**-1 «5P) 19*. 7*tcc 

I MAb 
6* aipioi 
I. 5 9m.4 3. frlgpc 
J. «toPCLfl. 7* 
561. OflnO). IDbPc 
1*10) 

17 16 V fnmoj 
. 1 2. Stood, n. 47*i 
48 Sp -TCIflO) * .. 

nap) 29 <2o.MO) 

<2Sp> .651; ac^io) _. ... 

hop) 60 6« nemo) 





■r'&Sk 

.£■ -Tiro- (Clansman) <2Sp) 36* 

f’ L) <25 p> 2 b n*noi - 
.• •; !etas. asp) 54* 21: 3. I ape 

Sans 4bPCPf. 3i* 
aw 34 

14,4 nRio> 
-j-.fmn.) Dtnmr Mott <2Sn) 271; 

-*■) 47 5 <21j’-1D» 

- tntw CSOP) 4*9 <1«10). 6 tope 
* <20701. StoncLn. 51. 7<«pc 

' <1*1 o> 

-Jtdgi.i (25pi 32 (21.7 0* 
Bronze HMas. I25p> 10 121-10) 
ton 7 f :ooPC. 44*. 8poLn. 45 

owwd* {20pi 5 >20-101. lOtooe 

HitKJS. (25 pi Bl* 1 *121(10) 

«f> Bureau no®) 14 <21*10* 
Soenoer «25n> 76 7 S » 6b 7-b. 

1; 1 1*10i 

pi M 5 41; I 

Universal «2Spi 120 <211101 
•err i HhH- C20 di 35 179110) - 
k (25pi 65 
fttnl. C20pl BO (197 6) 

I Platt <2 Sol 113* 

B rrard! -25c I 89 C21.-10) 
ns. >lOt>i 22 1 >: 

25pl 56 S i-7 9" 10* 

*U. 53 

Manufacturing (5 p> 91; 

214C* 15* 12 10 » 11 

imec-Lp. 74:- I19.1D) 

']*'« Group >2Soi -57 
Hides.) lap) 15 (20 10) 

■pi 28 i; rrivioi . 

Onttflue L-> '25PI 39* flk® 

John* (Savile ' thwl >l'Op) 4 

•tile PfOdurts- 125") 163 7 
.durational >50ai 7.3* (21/i0i 
nduscrm I5pl 19 (19'10) 

J.i fHIdos.' *25n> 40 
iHldns.* 3'ipcPI. ,33* 


fSggteon ' Grander laMiii* Cl Op) 24 

Maupsaa Indostrlap 03(0 33 to”-" 
W twma iWTanlg 1250)33* 

NMWtt n_) (25p) 90 BBJ.MJT01. 
New* iflttmatleail C2M) 106* 7 S St 
BpcSndPI. 48 ai'IO. . _ 

Nahlc Land nooi «e mjiO) “ . 

“W* (25 pi 51 ‘z®. 7k8CUu. 611a.. 
Norfolk Capfol Group (5a) 5 6 
Hank H«dro *4 (NKR SO) *424* 

North Midland ConctnMtlaB (100) 29 
MortBera Foods USoS 4*. B - ?*iP«7 . fl - 36* 
NORM.-VIHIVI SpCDb. 44 5 
Nonfc. Sqa..(10») 13b* aillO) 

Narwett Hem t2Sai 64* 4. _7od.n. 54 


Nottingham Ortek (SOpt 104 (19/70) 

ID. 

§£££■) ^SS^n^a-vm. O5P..20 
Orma Dviaanim. (lOpl 19 >2 on 01. SpefttV- 
-La. 58 .18)101 

Osborn «.> aspi 41b (20(1®. ,7kPCDb. 
58 >10(10) 


Owen Owen «2Sp) 37* 
no Gp. 


C2So> B*. iBpcbtM 

•kPC 


Oxley Print! no 
55 H870I 

OulU Gp. HUBS. <25p) 85N5* .61* 

!- in. 62 _ ^ . 

Parker Koou C23p) 51 riBfla). A N-Vtg. 

aspi 4S (21/10) . ■ ■ ■ ■ ■ ■ . 

Parker Timber Gp. C2Spt 56 <19(1 D) 

Patent Indtlsu Gp. I25p) 2b . 

Paterson Zochoms tlOpi 140. A N«p-aca. 
(1 Dpi 135 - 

Null Whites U5M 70 (W1 01 . : . 

Peak Invests. <HSp> 11 120(10) 

Pearson Longman <25p) 88 (20(10) 
Pearson (5.7 Son GUI®) lOO* 2. 4pcLtu 
26 nano). . . 
peck asp) 7>; amoi 

Peel MIHs <2Sp», 9* 121110) 
noler-Hattersle^ i25oj 124 
Penlne Motor (lOp) 4>« (iBrIO) . 
PentUod Induct. 7 Op) 7b if 9(101 
Pentos <10p) 35 »; .. , 

Ftriuii-Elmer 74<i 
Peters Stores HOD* 24b <19/10* 

Pswocon nahp) 56* 7 121/10) 

Philips Lams (Fl.l 0) plAo 

Philips Rnanee SkPcLn. SO 49 (19.WH 

Photo- Me In. (SOP) 122ii* 

Pickles (Vninsm) A flop] 6b (19/101 
PHco 120 p) 42 <211101 _ 

Pllklngton Bros 24B* 6* 7* 4* -2 
Pitman 34 (18.7 0) 

Pitney Pawns 44'a OB'IO) - „ • 
PUstorcrcft Prods. «10pl 75 
Pteuarama (Sn) 34 tm b* h 4.5 Q. 1/10) 
Plessey <SOp) 61* 1 59 GO. ■ TldPCOt). 
46'*® <21:10 ■ • » 

Polly Peek (7 Op) 3b* • 

P o l ymark Inc. HOp) 28 118110) 

Pontln‘1 flop) iSb* T8b 19 1* . 

Pork Farms flOo) 124 
Portals (25t>) 135 >21(10*. 8peLfl.-93 
Portsmouth Sunderland l25p> 32* (71 np) 
Powell Dufinrr*. iSOp) 102': 6LMDD. 50 
(18.7 0) . 

Press (Wlltiami Son <5 01 19. SpcUpw&tn. 

50 Is <207 01 
Piysiac HkKM. (MPI.27S_ 

Prest'Oe Gr nwag p)^9 8 fl 8M0) 


Primrose 
0(1 9-701 
Pritchard 
■ (2070)1 


mr<x 

90 1 ■ W Ski » .• • . _ 

lldosl <110.1 OV 1*2 5 
Services Group <5 p> IS I* 1 . 


Proos. Hay's Whirl 39 <21.7 01 
PUIman <R. J.i <Sb* 48 .n»10> 
Pye Hldus. (25 p> 21 

'Q— R— S 


.F.D. Group (lOp* 22b 

■K.T. Textiles nop) 2S* 6* (21/10) 

acal Electronics (25p) 181* 77 8 


R.F. 

R&; 

‘rficToi Fart ' ons 


Textiles (25p) 22* 


Ralhe’ tnong. industries nop) 15b (1VI0) 
Rafcuswi Grouo <1 Dp) 7* 

SViT'^ l&S'J*' 0 ' ‘ 

Rank Organisation <25pi 1009 19* 14 16. 
6bpcPf. 44. 11W10). SBCUnsecLp. sib®. 
lObpeUnsec.Ln. BOb 1b. <19/10).- 

3»S 4P«IMR^7^aMPSr- 

421 :lOL 8_4PCU<isec.Cn. S4b 6 Sb 
Ransome Hoflmann Pollard (25p) 48*. Bpe 
JUiuac-Ln. 54b (18701 
RaniMnesSms Jefterws 85 420/10). SbPC 

Rutclft* (?. S.I Industries GI5p> 22.(19/1 01 
RMdlffs /Grew BrldjKM (25t» 389 <2 IV 10) 
Ratners (Jewedersi (top) 33 (16/10) 

Ray beck <1001 27 
ReadKut intni. <5 p> 2Tb 1 • 

Ready Maced Concrete . l2$pl 66® b 4t. 
BbPcLR. 85 1 

Reckltt Caiman (50n* 291 5 3 2 4. 

SpcPf. 350. 6-VpcDb. 51b 
Radfeam National Glass >2 Sb 1 60 
RadifloslDn (25g) 56. fipcDO.. 75b® b« 
Redla nd ^2 Sp) 68. frDcDh- 196643 41-b« 
b® <21701 

Redman Keenan Intel. O0n> 19b 19 
(21 70) 

Reed and MaUlk <2Spi 18b nS/IOL. 

Reed Smith Hldsa. «50pi 24 (19/IOu 
6bpcph- 50'; -221101 
Reed. (Austin* Go. «2Sp) 32 ao.'ioi. A 
<Z5p) 29 (20’!0> BpcPf. 44 ■ 

Reed Executive (5 bi 32 f2ojlo> 

Reed InternL 176® 9b® 7 4 6 6 70*. 

. 4-':ncPt. 25* <2110*.. 5bPCPf„ 29b*. 
6pcDt>. 64b 118 10'. S-'.bCDto. 1987- 

1992 50b®.- 7bpcOb.- 1*6742 51b 

mri'ffca s«? L 



101 


irrs 

ro; 


,roao 1 
'J/rf H On* 25® 
BOO 121/10) 


5 On) 138 (18.10) 


cits Group 
78. 


(25oi 36. I3pc 


imers >1Qp) 19b <21/101 
; iHIdei.S *2Sm 45 (20110) 
ipi 96 (20/101 
) (25p» 38 (1970* 
alners <25p) 16 14 <21.70) 
SpcStlg.'DoUarLn. 1B8* 4 
nitt/na Mills) r?5p> 31 <18701 

0*. /1 9/10) 

impian G5o* 89* (21/10) 

.) <25P) 29b 

1 key Wall Papers <25pi 30 
A N.V. i.2 5p) 29 (2Ti 10* 

<50 pi 126 

W.l Simermarfcets (lOp) 75 4 
eering Group f25p) 42 (19/10) 
(I0n» 25 (19/101 
llOu) 144 

done invest. <10 pi 4i 4 4 
.1 i25di 65® r21 /1 0) 

2Sp) 75* (21/10). . 

N— 0— P— 

<• 40* 39 
Gents ilDp) 36 
-wtawlslng <10pi 21 
ambra (25oi 30 (19/101 

»*’?r«S , T0> B * C10P) Z1 ll9/10> - 

S. '19/10). 

S3^2??io^ 1<,P, B C2,n01 

Barton HoWdbs I25p* 24b 

8 «f.i 3 o?* 40 * 40 ' 7,i 




Reverter ChemkaH ■'250* 65® (2170) 
Rnunure <2SPl 36 7 79HOI 
Reynolds <-w. j.i Hidgs. <5 p) 

‘ ’Bile Parsons 94b® 2. . , 

jalHMtan Indus. (lOa) 33. 7bpc 

Rlchuds <iOo) 13:. 4ocPf. 12 

,0 -’- -mu 

I", 

Robinson (T.T'Soq -*25o) 38 b 1 19/1 Of 
Rockwam Grouo t2Snl 67* 6. BocUnaec. 
Ln. 4BU <■ <19|10> 

Rolls-Royce Motors Hidgs. C25ul 46® b 
■21/101. SpcCunvUnsec-Ln. 56 (20110) 
Ropnrr Hides. I25p* 21 
Roselll Hldus. (5P< 5i-* S 
Rotaprint (20a* 24? bi 
Rothmans interntl, 8 <12bP> 25b® E* 6 

Rorork (10o* 71 (21/101. Do. New (10p) 
68 (20-10* 

Rowntree Mackintosh i50p) 156. Epclst 
Pf. 41. 7bpc3rdPf. 50 (20/101 
Rowton Hotels (25 b) 66 , 

Royal Wororsr-r fZ5"l 81 (20/10* . 

Royco Grow* (25 p) 9S lOb 

Rug try Portland Cement" <25p) J8'-f W 
Bb 9 7b 8. Non-V (Sol ZB (2070). 
7bpcUnsec.Ln. 48': (20.701 

SGB Group (25 d) 54. BbpcConv.L/nsec- 
Ln. 67 (20.101 „ 

Sabah Timber ClOni 26 'b 120/101 
5alnnburv (J.i (25p* 105 3. BpcUnsec.Ln. 
46 b 

Samuel (H.> A <2 Spi 106* J (21110) ■ 

Sandeman (Gen. G.i >2Sp» 38* 

Sandhurst Marketing (lOp* ’5b. 

Sang 0 mo Weston <50p* 98 100 1 (21/101 
Savtlie Gorton (J.i (10p) 32 30b (21/101 
savoy Hotel a modi 22 (20/10) 

Scapa Group <25pl 59 b (21/10). 8 pc 

U nsec. La. 50 (2D 110* 

«»<•> 

Scottish Agricult oral lad. 179 . 

Scottish and UMversal ln». <25p) 53* 4 

Scottish. 5 English - and European Textile* 
raoo) 13 >19/10) 

Scottish Heritable Tst.gSpJ j*b <16101 
Scottish Hpmes lnv. (25*1 6b. <20/10) 

bpePf. 

Security' Services <25o) 46." A <25o) 39. 
SeUncourt ISP' 9»«fc lOb. 7bpd.n. 45 

<19no) * 

Sena Sugar Estates 4-bpcDb. 78* 

Senior Eng- Grp. nOp) 14b* b* 


Scottish TcHhlon U0») 21 (MHO) 
■Seers Hidgs. (25c) 30 1 3*b. 12 
77 <19 10) „ 


JILDING SOCIETY RATES 


Variable 


- • 

Deposit 

Share 

Subp’n 

Term 


Rate 

Accnts. 

Shares 

Shares 

• 'National 

. 735% 

•750% 

9.05% 

•8^5% 

ce 

6^5% 

6.50% 

7.75% 

t7.75% 

t: 

7.55% 

750% 

- 855% 

|[d8^0% 

Sham Incorporated...- 

6-25% 

6^0% 

. 7.75% 

— 

■rd- and Bingley ...... 

*25% 

8.50% 

§7.75% 

5730% 

and West — 

6-25%- 

6-50%- 

• 750% 

— 

‘Economic 

6.25% 

650% 

8.00% 

76.75% 

nJa 

6^5% 

8.50% 

7.75% 

Strr-25% 

y - ■ 

7.55% 

750% 

9 05% 

d|8.55% 

1 / 

(125% 

7.00% 

8.00% 

— • 

lc 

6.00% 

■6.80% 

750% 

- — 

a 

735% 

750% • 

955% 

dW55% 

iiham and Gloucester 

0^5% 

650% 

— 

*7-25% 

is Regency 

7.55% 

852% 

950% d*^37% 

f London - 

7.00% 

755% 

SJS% 

— ' 

nd Metropolitan 

655% 

6.73%. 

7.00% 

117.50% 

cry Economic 

6^5% 

650% 

855% 

357.25% 

ihire 

655% 

6.50% 

7.75% 

□6.90% 

ay 

655% 

650% 

7.75% 

17^5% 

rich 

6.00% 

8.00% 

9.00% 

8.75% 

Ian 

655% 

6.75% 

7.00% 

♦ 7.30% 

t 

655% 

650% 

775% 

57^5% 

gs and Thanet 

655% , 

6.50% 

7-75% 

♦7:25% 

• of Oak & Enfield J. 

655% 

6.70% 

. 8.00% 

f] 117.50% 

n 

7.0% 

855% 

— 

*850% 

rsfield & Bradford ... 

655% 

6.50% 

58.00% 

*7^5% 

agton Spa : 

657% 

6.68% 

8.73% 

b7.75% 

Permanent 

655% 

650% 

8J25% 


ter 

655% 

650% 

7.75% 

tr725% 

ool < ; 

755% 

750% 

9.60% 

*9.10% 

t & Planet 

655% 

6.50% 

7.75% 

<5755% 

agton 

7.70% 

8.60% 

— 


>al Counties 

6.50% 

■ 6.75% 

7.75% 

0755% 

wide 

755% . 

750% 

S.30% 

*955% 

.stle Permanent 

655%: 

*•650% 

7.00% 

7.50% 

London f 

7.00% 

♦8.00% 

— 

— 

sm Rock 

655% 

6.50% 

8.00% 

*7JS5% 

th 

855% 

A50% 

8.00% 

— 

j ... •_ . 

6-75% 

7.00% 

8.25% 

Jllf7.50% 

~ty Owners 

755% 

850% 

9^5% 

18.65% 

cial 

055% 

6.50% 

7.75% 

735% 

>n 

655% 

650%’ 

7.75% 

«7JS% 

: Mutual - 

850% 

Q&75% 

— - 

— 

and Country 

6.00% 

6.50% 

10.00% 

*8.00% 

ich Equitable 

7^% 

750% . 

9^5% 

E8.55% 


IS yrs. S3 yrs. 
lath issue S yrs. 


bum £2.000 0 mths. notice. ' f 3 ffiths. 

. . term, fl — «... - . 

over SJIflO. H 2r3 

after 9 mths. ff2 yrs. 

i min.' C* Min- £100'' 2 yrs. fixed. O Min. S.000 1 fr mths. n^ce. 

re. over £500. 0 £5,000 .and over. 7.00%. t Min. £1.000 3 
notice. □ win £5,000 3 mths. none®. ■ 7.<fi% over £a,000.. 
TS.- min £500 2 yrs. 7.25%- +3 yrs. min. £100. -.♦2. yrs. 

a +W nf Efl oo: • yrs. ajMOMQ^- * 2 ., m. 

SMUMMl * 3 yis. £5,000 min. S Moneymaker SMteea. Mfirn 
Hyr. fixed. M2yrt. £1.000 min. 7.75%: over 3 yrs. _dRalas 
from 1st November.- kBIin. £500 0 months notice. - . 


«o) zb® (zr.io) 


Soe. CtOo> . 35 


Serck <2 Sc) 9H, . 

gsara , jffirsj 
I^"c£JS.gS.% t " n “ " 

ShBw tf HPdi nog) 27 ng/IO) 

Shjmob ridge Eng. (2Sp) 48b* <2170) 
IrdS* 1 SRInnen (25u* 23 <20<f0> 

'“"J 54 ai»iO). 7b«cLn. 

' e 1 / 1 0) 

Slebe Gorman Mdec. (25p) 1O0 
ll^2rlS ht , htefls * d0»> 43 0 6(10) 

L u ^ f4ga "1a OOp) SI ®8/10) 
Slhmrthorne Cm. <lDo) S CldrtO) 

IKS? ftS' ms® » 

c£n v mj*”3 m 51 '»• <21/10) 

fES, SlE- < 3 5 ® i so® <2 IV 10) 

*2SP) Sib® 1 

<25W 46 «b 3 na.'IO) 
co1 - n0Q> 

Isfrs (jo®' 28 <i9no) 

^irioT^ *°" A 2S1ffl - a r2Wl 47 

N»ds- <SOph lOI® b C21V1Q) 
sSSSL-V* .G* 1 ®- <2SpJ 103 

*Sf/SS? Uw st * nv " 

^ nrc - «WJ'I <20/101 

rtStSi **' 27 ® '* 8 75 >- 7PCOb. 66b 
Soojrrei Horn n 2bp> zt* 
staB*. Pottorte* <2Sp> 184 

< ? Sp> 39,J " 7bP*.n. 41 

OSoJ 49 1*19/101 

SWcte <R) Orgn. flop) 731.® >« nlrlO) 

StatUey 1 AG* HbtaA CSp> 62 nd.'ioi 
jWW Ny IndS . iTo; <21/10* 
stead anyain A r25p0 26 <20/101 
®55^ ov 120 18 notun. iipcLn. 

OOP 10 <31<10) 

A (25b I 24 

H'MA (25pi 79 >18/10) 

^^"^SoF 5 '” 70,3 
gSK-t"*® iI! P ai S M0) 48 ' a 

S «B»oi t0 ' C5 {ZSo > 20*1 

SjgjPiy. i grmwcla * rnidga.) <iop> 71. 7: 
Simiight Sendee Gs. ilop* 15 na/10) 
Supra gp. nop) 14® (2irj0) 

T— U— V 

6b (21 7 D) 
w *25p) 40 

37 (21/10) 

Talbe* Go. <5pi 3 b 

ia?t c , f50 ;i 10 1? S A. 4 * 31 =® 3 « 2 
»19°10> *" 1986-91 55 b 

T “*f Ljrio 217* 15® 18® IS 16. 4.’.oc 

% 86. SbocDb. 57®. 7bocDb. pJKj 
<19701. 13 pcUi. 1 02 >; 31. J 

Taylor Woodrow <25p< 190* 

Tecalmlt (25p) 37 
Te rfusion (5p) 15 
Tdlephone Rentals <2Sp> 73® 

Tendeco Inc. lOoeLn. 128; 

Trm- Consulate (2Sp) lib <161*181 
Tt.ce. store* lMI«Sgs-1 <5o)^Z6l^ 51; 41- 5 
Te* Abrailrrs llOp. 231; ‘ 

Tortured Jersey ftoo* IS (21/10) 
Thermal Syndicate (25o) 81 <20/1 01 
T "“r"«m,.O r Bn. (25p> 303. 21.7pcPT. 

;J5p) 52b* >a* <2i:l0k S.B3 pcP«. 51 1- 
'V.'tOl. SpcDb. 45 M8/10>. -SbocDb. 
58b (2170*. 7bocLn. 4S <21H0* 

Ind*.. <25<y 142 40;. A 
J2070, 1 " apcUwaecd.Ln. 49 

ZjJjiurv Contracting 162 3 
Tlllma TT.i (20 p) 52. SacOb. 58 b. Bbpc 
Un»*Cd.Ln. 52® [21/10* 

Time Prods. CIOpl 32 1; <20/10) 

T (?9^01 OrOUP ,,pe ^ n *« c ‘ , ’ Ln - 8fi '» 8 

Tomkins <F. H.) <spl 11 <19/10) 

88 1 30 - SocPt. 28t (21/101. 

USS^t %vW ,U>> ^pcU^.Ln. 

Tcmles MOpi 3 4 *. a <10p) 16* 

T ?2vl K« n * , «X Mlllbourn (H/das.) >20ai 
-MJ, 8- BccUnsecd.Ln. 75 [20/1 OJ 
Tfflto'Dar House Invs. (20oi 69 7b. 7bpc 
F4. 48b (19' 10). 9 *apc(J nsecd.Ln . 54 

ASt * '” no >‘ ,0 '^ 

Transparent Paper <25p) 48 (19/101 
Transport Devt. Grp. <25p> 38. 8bpc 
Umeed.Ln. 511. 121/10* 

Trifiw[»a Group (So) 31; 

Travis Arnold (25p* 74® (211101 
Tidcavllle (top) 2 d (197 0) 

THdent TV A <10p) 25 <19/101 
Trie/ai i25pi 29 <18/101 
Trust Houses Forte (25p) 81 8(. 6.25pc 

IStOb. 19B4-S9 48b (21/10). 6.25pc 

IStDto. 1905-90 46 (21/10). 7J5pc 


31^ S0 ® ( 2ln ®'- 7 SpcUnsocd.La. 

Tube levs. 258:* S* 6 3t 4 3. 6boc 
Unsecd.Ln. 70b 1 (19.70) 

Tunnel Hidgs. <50 pi 125* 5 

Turner New# 1 1 123* b* 2 S 3 1 20. 

1 1 bpcU nsecd.Ln. 74 ao/10i 
Turner Curzon >5p* 5'.«. 1 6 peU nsecd.Ln. 

79 b* 

Turner Mfp. >ZSpi 44 
Tvsons (IOpI 18 (1970) 

UBM^ (2Sp) 32* 3b* 1* 28 b* 9* 31j; 

UD5 >2 op) 44:* 6* 6 5 7* 7 8. 6bpc 
Ln. )«>, 

UKO International <25p) 123 >20-10) 

UU Tevtlles MOD) 2b *19,l0l 
Ulster Television N-tf A ti5p> 35 
Unicorn Industries (25p> 55 
Uni gate <2bp* 38* 7X 8b 9b 8. 7boc 
□b. 57." 6bpcLn. 1991-96-40'; (19/10). 
Oo. 1992-97 401?® 

Unilever <25p> 3724® 6* 66* 72 70 4 
66 8. 7pcPI. 49 (ld/10). SbocDb. 
56b 6 5b 121/10), SbPCLn. -35b 4b. 
7bpd.n. 48b b 
Unilever <F1.1Z) FL6Sb 119/101 
Union international 6pcPI. 35 <20; 1 Oi. 

TpcPt. 41b 
Un.tech HOpi 461) 

United Biscuits (25 p> 99* 8* 8 
tin ted Canrlert tlOp) 32* 2 1 <217 Di 
United City Merchant* HOp) 21 2 20 
<19/10i. lOpcLn. 21 <18,1 0. 

United Gam Industries <2Sp) 26 419/101 
United Industrial <10 p> 4 

u ra. arawsf r24Bi ,76 * 

United SOcntMc i25p> 95 b 
United W re <25 pi 3t hb. to* 

Uotco (E.' l25p) IS* IS 121/101. Do. A 
N-V 16 119,101 

Valor <25pi 19* -. 

Vantona >20p) 61_ 

Vickers 118. SpcPi Ui tree' 43 ; '20;10>. 
„6pcLn. 78b 4i, .21(10) 

Victor Prr*dncts iWalliendi i25»* 45 <197 0) 
viners ilOpi 28* 7* <21,10* 

Vospee Thomeycrotl <25pi 73* 1 *: >21/10) 

. W— Y—Z 

Waddtegrton (John) <25p) 

Wadham Strtfloer nop) I7i a 
aoWn (5 Op) 62 (18/10) 

Biker Hamer (5p> 11*** 

(Junes, Goldsmith Silversmith 
Vts. *2501 30* 121/101 


W, 

Walker 

<25pi 32 _ 

Wal|[s <Costumlers) <IOp 


Wall 


32 >21/10) 
21 10 ) 


_ JF. J.) (10P) „25 
Ward Goldstoae <2 Sal be* 

Ward HIOBS. MOp) 19 121,70) 

Ward White <2Spl 19 >19/10* 

Wardle- (Bernard) (40p< 11b >21/10) 
WarteS Q/Jow .Hidgs.) (25p) 45b <20/101 
w * wW rig ht R out land <10P> 29 <19110). 
3’, pc Oh. 56b* -<21/10* - 
Warner Holidays MOpi 17 > 20110). A 
MOP) 15b 1*. _ EbPCPt. 34 >20/10) 
y‘TO> UwifC' 47b- lOoeLn. 48 <20/10) 
watertoy Glass <5pi 2S cnno). lope 

Wgtsop PtiWp <10p) 39 (19M0> 

Watson OR. KolVIn) I2SPJ 88 <19,10) 
Watslums-nop) 36 <20I10> 

Wsarra Grp.Cfip) 12*1 118-10) 

Waapwood (25 p) 141 

Weeks Associates MOpi 160 (21/10, 

<2*p) 60®. lOocOb. 64 b* 

I2V10) . 

Westing house Brake <2SpJ 23 
West land Alrgprt <2So* SO* 48 i2l.10) 
Westminster Country Prop. BocLn. 229 
werturn Eng. i2Sp) 280. 6*c W. CSOp) 

Wha?Hi»s.tSp) Sb 09/10) 

WhoateheW Distribution (25al 107 <19 k10j 
HOP) 80* ( 21/10). 
f10u)v8O® (24TIO) 

IJMieway W^ttson (5p) TO* aiMOl 

ChK d Beaer <25p) 4S O«,70> 
wnreecrott (Sup) 77b 
Whltehow (George* <1 Opt 12 <19.70) 
WMtes tfnmotby) 3*4icTstOb. 59b 120/10). 

BocLn. 54b (20/1 0) 

Whitworth Electric <5 p) 7t <21/10) 

W RtaH (Rente) <2 Sb) 86 • 

CoMHuet. MOP) 10b <21/10). 
Wlnht Construction <2Sp) 63 
Wilkins Mttcbdl <25p> 20/19/10* 
W/lkliMoo Match 129. S-bocPf. 36*. lOnc 
Ln. 77 SO/iOl 
WHUams James f5a) 

Williams Hudson fitOoi 20 1. SbpeLn. 

Wills <GeoO Sons (Hidgs.) (25o) 28 (I8/IO1 
W^moMHeedwj CHldos.) (2Sp, 41 <2* 

Wilson fCohootly) Hides. J25p)_ 40 na70) 

4 3 
( 21 ( 10 ) 


Wilson Watt tw €ngno. (ioo* 349 b* 

steS. ^ <§!?._. 

w 

'^-(“rtey-HUgtess (25p. 79. TocDb. 52* 
[21<10fc leocDto. 65* (21/10) 
Walstanboimc- Bronco Fondtrl (25p< 87 
08/101 , . 

Walvertiamoton Dte Casting Group (lOp) 
12 <11(1 0).- 

Wcmbww- Foundry amf Engng . (1M 16* 
( 21 / 10 ) 

wood / Artbsr) Son (Lonaporti (5p> 14 b 
(20 103 ' • 

Wood Hail Trust (25p) 64 /2O'10»,^ 
wooicombers ffUdgs.) 6oc2ntfF». Ji (20vi0) 
WDo’wanh (F, W.) (25p) 43b® l-’it® 2b 
Wormakls Walker Atkinson (25p) 11* ; 
Worth ,{801x0 Hidgs. <2Spl 23<A 

York Traobr (lOp) 24 

Youghal Carpets (Hides.) (2Spi 61b 

voun^i ^Austen and Young OSp) 40# 

Zenith Carbtiretter A (Reg.) <60p) 41 

oi.ifli 

FINANCIAL TRUSTS <G7> 

Aberxarn General (25PI 72 <2O>10) 

Akrayd Smltbers <2 So) 140 na.’IO) . 
Anplo- Continental six Month Rate Ln. 52 b 
118/10). SbpcUi. 55 
Armour Trust HOpi 5 4. lObpeLn. 26 
<1 8/101 * 

Assam Tradtop B 210® 1 <21*101- 
AustraUan Asrlcu Rural <5A0-50> 89* 
Boosted AtOp] 19i^ . _ 

Drldsevrater fnvest. O Dp) 5 1 1 6.1 0) 

Brit. Elect. Dfd." <z5p> Sflt* 61 60 59 
Ch t dd es tey <25 p) 9 b •18HO» sr . 
CharteHiouse (25p) 310 2. B'zncLn. 

<NF1D0> 


46* <21?10) 
Cnmpegme. Mnanc ler e 


Sue* 

£32b 

Cordova Lead <Sp) 9 <21.701 . 

Da By Mall eool IBS >19701. . A 768 

DaluetT 189® '203® 1*- 2. 4.85ncPt. 

ASS-SraiVTO). BpCLn. 73 

Dawet^G. R.) (25a) 65 

Dawnav Day <25p) 9* re* 8b* 9 b 10 
Edinburgh General G9 p) 9 <1811 0) . 
Edlnburah Indnst-. Hidgs. <12bPl 4 b 

Eleotra Invest. <25p) 64 I21M0)' „ „ 

FC Finance <Z5pi 22 121(10*. 7pePf. 31 
421/10) i-- 

Finance Industrial (lOov 18 

Finance for Industry 14pcLn. 99 

First National Finance (IflpJ 1. 9bpC 

Ln- 5 08/10), -9bPcLn- 2* (21(10) 
Goode Durrant (Spi 12 nFIfl' _ 
Gras+mm Invest. i25n) 24 5 (19/10) 
Grtmsnaw *Ndgs. <2Bp) 12.11 _ ... 

Inchcape 335 3 7. BocLn. 55 (16/10). 

IZbPdLn. 74b . _ ■ 

Ind. Comm. Finance Carp. BbpcDb. G3b 
■ 131101. 6bscDb..58b 6 (19710). 7bBE 
Du. 46b (21/101. B'bncLn. 57b <19/101 
Kwuhu (10P> 13 (16/10) . • 

Lamoe Securities fSOp) 117 16 (2BI10) 
Lloyds Scottish uojh 40 
London European .lObpeLn. 50b 08/10) 
London United Investments <5p> 48 7. 
(191101 ■ 

Martin (It P.i fSoi 51 09/10) • • 

New Bridge (Z5p) 17b UO/10) ■ 

Parambo fl Op) 5 ■ - 

Park Place InvestmerRS flOo) 9 (19/10) 
Property Investment Finance 37* 
Provident ' Financial (Z5o) 43 5b . 

Stone OarbV lUdgs. (1081 113b <1&T0>. 

lOtfcLn. (Lon. ran.) 234 
Smith Bros, >25ui 29 _ 

42t 


Dotted DomKitoos Trtit TS. TBpctn. 89b 

(20/101 

Vavassoura <J. H.i Go. i3p) 2b. SSAkIp 
PI; 28 

Wagon Finance i2S« 26 <2t/10) 

York Trust <20pi 90 I21i10i 
Ylua Cano OOP* 34 <20.70i 

GAS (41 

Alliance and Dublin Consumers* Gaa 40 

Q0J10) 

Imperial ConrtnentaJ Gas Assoc. 2722 5 3 

INSURANCE (144) 


Bowring DC. T.* (25p) 

(20i101. 


... S4 3 . 5pcLo. 69 

lOpCLn. 90 (21/101 

Britannic Assurance (So) 103® ^ 

Commercial UitM Assurance 12 So* 86b* 
3i«® 3* 7 to* 5 2 14 
Eagle Scar Insurance (Z5p) 86* 4* 4 3. 
4pePI. 27® 

EniUiy and uw Life Assce. (Sol 89 8 90 
General Accident Ftovs and Life Assurance 

is?- spus'-t •? iy\?r>£2£ 

<^ard < 2i / 1&va? e5c&w°A**b ranee a»j) 

^Sfp.%,1 9 z b Sr/Tot 50:0 a 'Z 

mjrssBsM 

tl iiatioi. New rFiiy. Pd.i aOo) 109b 
IO (211101. New flOoI B 9 as 
Legal and General (5o> 86b 6 6 

Leshe Godwin (Hidss.J (lOp) 96 5 

London Manchester <5p» 76* 4 5 

Matthew* Wrlghtson Hidgs. (20o> 198 
Ml net Hidgs. <20 pj TOTto® 

Pearl <5P)1M®,56 7 9 4 2 
Phoom* <250) 162 3 
Prudential (SPI 92® to® 3 2 to- 
Refuge ««' 66® raiTlO) 

Roval «7Sp> 233® 7* 29 31 30: 30 2 

Sedgwick Forbes HW9S. IJOo* 182 1 
Stenhouse Hides. Ii2 Spi 70® 70 

AllSnee London 309*® 13* IS* 10 
Sun Ltoe [5p! 52 

INVEST. TRUSTS (2*9) 
Aberdeen >m. *25pi js 121,101. 4ncPI. 
Ann o«cC v «Lap. «1P> 42:» airio/. Inc. 

Mw’!in.*?IL < l USUI 45. SpcPf . SO >2IM 01 
MH/*ny rn%. v». la 

9 i r& xvjUZ s** 

aVIuuiu^ "i ric. t, 'i » v>'p > 78 9 121/10). Cap. 

'win du Ijl^lui 

Amorose htv. ih. Inc. <25p> 31b 2b 
ai.'.^r.'cl'.^Tst. (25p) 24 (21.70). B O5o> 

A.iuio Amancsn Secs. Cpn. i25p/ 68 
Mng<i**acottiSn lnv. Tst. I2bp> 44<j® to, 
0 iast> aa Uu.lDi 

AngL.-i.elsn i.ivosi TU. (Continuation) 
la-socm. > uup > ui 6 |19>l® 

Asmiuwn lnv. 1 si. iaup> /a>-® 2b* 

Aiiama daitimore Chicago rtegional 
ii.vesr. Tic. .lup> 32 (la;lu> _■ __ 
Auim« «utc» 1 st. L2upi ■>*_ 5 PC PI. 30 

14U-7UI 

— . -a tiiCtrk Gen. Tst. (2Spi 29 to 30. Spc 
Do. B4b 

Bui.Rera in*. Tst. >25pi 339 (21/10) 
ueigrave Assets c2uo> 10b 
Berry TSL <4pp> adb 141.701. 4Upc 
krflsec.b>i. 47 UO/IUi 

Birmingham irtn. lot. Tst. 5pc2ndPt. 32* 
disnopsgate F top, Gen. Invesu. a 
oisnopMiaie Tst. Uap* 01 lid IO* 
porocr southern stockholders 1st. (50P* 

Eriiuii American Gen. Tst. <2 So* 23;- 

UU 10* 

Br.uu* Assets Tst. <25pi 37to* 6 5b. Spc 
AiJI- 1# »lb 14U.7UI. . SoCSub-Ln. 75b 

6riush o Empire Sees. Gen. Tst ibp* 6b 

Brtiijn Indust. Gen fnv. Tst Did. (25o> 
5/ 1- Oh.7 0l 

Bmisn lnv. 1st. (25pt 96* 5 to 6 S 
BraaastDne lnv. 1st. laup) ai 2 119.70). 
StoPc^dPI. a6 iionui. 4>^cUnsec.Ln. 
04 (16-101 

C-L.R.P. lnv. Tst. i25p) 37>; 6 *19/10). 
Warr. to Sub. .10 r lira. Eto® l21/1o) 
Caaw Tst. asp) 79 -j® 80® to BO 
Caledonian Tst. (25p> 45to® 4 b (21,‘IOJ 
Cambrian Gen. Sec*. 5pcCm.Pt. 3o (19/10) 
C M*flOI Fof * ,fln ,B " ™- i2SbJ Bu 

Capital National Tst <25p) 70b. 6 >25o) 

63 4 to 

Cardinal lnv. Tu. Dfd. <25p) 57 
Carliol lnv. Tst. <25p) 70* i21> to 
Cat® Tit. >5ol 2 to 2 120/10) 

C S2* r .'J7- I5 I .‘. <2S,,J 37 '-' «*>'«» &PC 

Dt) 32 h BQJtt 

Charter Tst. Agency. (25p) 32b® (21/10). 

4bpcCnv.Uns.Ln. 54 (18/10) 

City Commercial In.. Tst. Inc. Shs. <25o) 
ClB - Sfla - 56 5 ‘21/1 0) 
Otv Foreign Invest. <25p) 36 *j (18110) 
Clavernouse lnv. Tst (50o) no u 
Clydesdale invest. [25pi 43*. b <2So) 
(ltfim* <19 ' ,DJ ' SPCD* 58-78 88 b 
Continental Indust. 

3'apcDb. 75* 

Continental Union Tst. <25 p) 65 tZI.’lO) 
Crescent Japan lnv. Tst. (SOo) 103 
(18/10) War. to sub. for Ord. 51 >21/10) 
Debenture -Corpn |25p> 49to 8b (21-10) 
Delia Invest. (591) 86 >20/10) 

Direct Spanish Telegraph i2Sp) 421-9 i:- 
Discount Bank lnv. Con. Ord. iReg.i 
within Nos. 600.000 to 5.954.152 ||£S1 
P550 

Dominion General Tst. 2Sp) 1 32 to 118/10) 
Drayton Consolidated Trust l25o) 89. 

SpcPf. 32/; <21/1 Oi. 7>:PcLn. 82 
Drayton Premier Investment Trust <2Sp) 
127 (21/10). 4topcDb. 76 
Dualvest income shs. (SOpi 42to 2 (19.701. 
Cap. shj. B9® 

D ra¥/i%) L8IHlon ,B, '■ Tit - 4MPJ 31 *: 
Edinburgh American Assets Trust <25p) 
55b* 4b 4. SpcOb. B4i,. SpcLn. 122 
6070) 

Edinburgh Dundee Invest. <25o> 93 '• 

(21 10- 

Edinburgh invest. Trust 128*- 
Electrtc General Ipreat. i25p) 4Sto* 


Tsc. <25p) 123 4. 


Electric General Invest. «25p) 4Sto' 
Embankment Truat <25p> 40 |19 TOi 
English Caledonian lnv. >25p* 39 
'igiigh • ‘ - 

&h°’t 
121:10 

1351?. 


En^Hsh^ International Tnisi . <25p) 


53 


YtetatenPSncSire ^^0)" 1 iT (21/10) 
UNIT TRUSTS (1) 

M and G ApudMi Gen. Fed Ace am. Urrtts 
40**0 *4 

M ind G CommocMtv Gen. Fiul. Income 

is 11 dmO' 1 

M and G Dtv. Fad. income 72 3* 71 8 
M and G Extra YJ®d FntL Income 48 2 
M and G Gen. Tst. Fnd. Income 1 14 

120/10) 

IRON, COAL, & STEEL (9) 

Broken MB! Prop.' (SA2l 710. New (SA21 
effort Elliott (Z5P) 16 (21/10). Rtodc 

Ln. - 43 (UITOI 

Heed Wrlahtaon <*»• »<• (21/101 
Necosepd (25P) 30 (2070) 

Richardsons WMW-rtV -SOpi 34 00/10) 
Robb Caledon Shipbuilders (SOp) 48 

Svw'HMir fl®. ng • 9 
Wirt iThea' W.) «So> 37 b 
Whessoe <25P) 33 to 5 . 

Yarrow (SOP) 134 <20 10> 

. . BONES 
AiKttallan (4) 

Hampton Gold Minina Areas CSp> 85 
mim viidea. (SAfLSOi 210 
New Gtdaae GobMelns OAO.351 15® 
North arSwn KM <3A1) 190 ilWIDI 
North Kalgurfl Mk» LSAO.3O1 Six (2170) 
WeswrnUnlng_ UAO301 14B. * New 
(3AfL50) 90J (ZI1IO1 

BDseellaneotis (40) 
Aver.HItam Tin Dredging (25p) 312* 
BeraJt Tin Woltram (25o» Z8 i2i;i0t 
Charter Coosltd. «cg-i »2Spi 110* 7 8 
lOOt. 3PCLU. 55 (1 8/10* 

Cnarrertiall FJneoce Jteldlous (5P» 19ls® 20 
Cons® Ida tod Gold Field* (25o> 119® 16:® 
V* 19 20 to 18 23. BbpcLn. 52 to 
El Ore Mining Exploration MOP) 29® 
Geevte Th> (Sp) 220 5 (19.101 
Gapeng coatoil dated (25p) 225* 
H^koog TT^tBSP) 70 (18/10) 

I rtrls HrdrauHC Tin HOpi 59® >.21110* 
Malayan Tb) "Dredging >25 p> 217 (21 110) 
Rb> TlhO-ZiM Coen. IRe^(25pl ISO*. 47 


151 


IBS (20110). 
(21/10). Option 


E "lviO) N€W Vb ' fc : Tru « 05p)^46to* to 
-igllsh Scottish Investors USpl 46 
- Q “0>- Income Trust ISOp) 100 (18/10) 

E S0 49 TfU>t 5 ’ pcLn - 

E***tegj Duties Investment Trust 172 j 

Estatw Homo Investment Trust i2So> 159 

if aw- 67: «- 6 ■ 7 -^ ,,, 

External Investment Trust 7pcLn. 79'» 
80 to II 9i10> 

First Scottish American Trust (2Spi 54'- 
Foreign CtHomal Invest- Trust <25p'i 
1M': 100 99b. GtopcDb. 44i; .19110) 
Fundlnvest Income aha. '25pi 18b (18/10). 
Cep. shs. <25o) 30 1 
GT Japan Investment Trust (25p) 104 
Gg-.jFjmds Invest. Trust i25pi 92 90 

General Investors Trustees (2Sp> 59* 8b 
General Scottish Trust >25 bi 51 121 >10) 
Glasgow Stkhldrs. Trust >25p) 62 <19(1 D> 
Glendevon Invert. Trust <25o> 51 to <2l,70i. 
Warrants 2 (19/1 Oi 

Wenmurrav Invest. TYuSt <2Sp) 4DV. 
lta.101. 8 (ZSp) 37': (21.70) 

Globe Invest. Trust <2Sp< 54b* 2 4»;.5. 
4pcDb. 72b >19/10'. SbncLn. 53'- 

(19/10) 

Gove ft European Trust <25oi 41* 

Grange Trust «25p) 35 (19110J 
Great Northern Invest. Trust i25p> 55® 
3* b® 3 >21/10) 

Greenfrlar Invest. (25pl 45 

Guardian Invest. Truat (25pi 39 >21/10* 

Himbros Invest. Trust <25p/ 49 H9nDi. 

SpcPf. 31 <19.-101 
Huttos InVOSt. Trust HOpi 359 S 
Hill (P.i Invest Trust '25PJ 93b® to®. 
41-PCLn. 55 1)9/101 

Hume Hidgs. A <25pi 33b* 4 3b. 5-'«pc 
Uns.Ln. 47 M8IIO1 

Indus*. Gen. Trust <25P' 20. k- abpcDb. 
61b 121,101 

Intni. invest. Trust '25pi 33b*. Warrants 
13 (1 8|1 0). BtopcDb. 3B (18/10) 

Inverting In Success Equities <25 pi 67 8 
<Ta;10” 

Investment Trust i25p> 133»> 4 2 (21(10) 
Investor* Capital Trust <25s< 50* 

Jardlne Japan Invert. Trust (25p> 106 
Jersey Gen. Invest. Trust IBS <21,701 
Kings! de invest. (25pi 25to* 

Lake View Invest- Trust <25p> 52 <21/101 
Law Debenture <2 Sp' 58*. Stone PI. 33 

<1 9t) 01 

London Gartmorc (SOP) 34 to (1870) 
Lpndou Holyrood <25p) 66. 5peDb. 76 

3’j i20 1 1 0) 

London Lenox (2Sp) 47 (207 0) 

London Lomond <25p) 33 (21c10) 

London Montrose (25P) 115 (21/10) 
London Provincial <25o) 66 - 
London Strathelvde <25p) 21b i19H0> 
London Atlantic l ZSp) 32'-* to* 

London ElKtrical Geo. (25 o) 47 120110) 
London Merchant Secs- <25p) 26 (20*10) 
London Scot. Amer. (25p> 89® 

London Tst. Dfd. i25p) 93 . 6ocLn. 58 
Lowland <25o> 34 b* 5* <21110) 

M and G Dual Cap. <10p) 65 

and G Second Dual Cap. C4p) 8>x 

Malton 238 40 (19110) 

Mertdlp (25p) 52 /21701 
Menteith (ZSp) Jlto® 

Mercantile (25P) 18to. 4'iPCDb. S6b® 
<211101 

Merchants C2Sp) 44* 4t* tot® 5t* 
Midland Trust (25p) 43 2 
Monks <25p) 30 (2170). a'.peDb. 87b 
<18,10) 

Montague Boston Warrants 16 (21/10) . 
New Court (2 Spi 29 

New Throgmorton Inc. (25p) 9*x (20(10). 
Cap. LZ5P) 169 (217 0). Warrants 2b® 
(21/10). 4PCUL 45® <21/10) 

Nineteen Twenty- Eight lnv. (ZSp) 137 
Nth. Atlantic 5ec*. (25 p) 64 b 
Nthn. American (25pl SB®. SocUnseccL 
Ln. 56b 120/J01 

Nthn. Secs. 5bp£Pf. 34b H970) 

Oil Asiocd. lnv. ' BbpcUnsecd.LP. (2Sp) 
17b H8/10) 

Pen Hand lnv. (25p) 65 '^9 (21/10) 

Raeburn lnv. /ZSp) 75® to* (21/107. 

4bPcUntecd.Ln. 58*j 9 (19)10) 

River Mercantile Tst. <25P) 90. 5pcPf. 
32 79/10) 

River piate Gen. lnv. Dtd. <Z5p> 69 
(20/10) 

Roheco (N.V.) (Nat. Prov. Norn.) (F1.5) 
580® 67 71 6 

RoHnco N.V. (FI.50) 43to (2V13) 

Romney Tst. 4toocUnsecALD. 56 fia’IO) 
Rothschild lnv. I64tot« 5t® 70 2. 5pc 
PI- 31* (21718). i6pcPf. 36 (19/10). 
SocCnv.PT. 58 (19/10). 6 *»pe Unsecd.Ln. 

50:® tot® 1 

SL' Andrew Tst. (25pl GBto (18/101 
Save Prosper, Linked Jnc-Shi- <10pl 


6 9 5 8 3. (Br.) 

AccornuUti'^UBj. 1 

M"3S 395 405 
louthera** Ktea*'. Consolidated (10o) 73 
Taidong^ TIP Dcwdolng (1SP» 40 118110)' 

?S^* , 5»2p 0 . ,,, 9 3 S 6 (21/10, 

Rbodesian & East. African (11) 

Botswana RST *R2) SUSOvCSl® 

SSST KSShP^k^aS** «2toP) AO 
(20 lOl 

MTD tMangula* OEp > 98 100 1 2 
Minerals Resources £H»D1 .40' 162 <20.10) 
Phpenlx Mm. and Fbi. i2£») 13 <20i10) 
Rhodslan cioron. (ISiip* IS 
Rim Cons. Mines B >K4) 3US1.44M 
Tanganyika Cons. (SOo) 159 -2070) 
Weffie Colliery (5Qp) 44 (2070) 

Zambia Cooper invest*, (saoo.24) I7to is 

So ntlL African (37) 

AIM can European lnv. 6 pc PI. (R200) 46 

Amrto American Coal <R0£0i 395 (21701 
Anglo American Cpn. South Africa (R0.10) 
Zl 5® 8® 

Anglo American Gold lnv. >rii 12U 
Blaaopsoate-Ptht- <R0.10* 79 <2070) 
BlyvDOruitzlcht Gold Mining (R0.25' 332® 

ei^telrtontete Gold (All 540p 0 9701 
Cm<b^ o Murdbson (R0.10) 5800 90® 

Coronation SvmL (RQ.ZSi 64 to® 6 
Dee! kr cat Gold <RD_ZD> 88: 

Ooornfontela Gold <R1* 2400 <21/101 
Durban Roottepoart Deep 21 OS 
Ernst Drtrtontelh Gold (R11 4«0 
East Rand COftSd. Cl Op* 12b® (2170) 

East Rand Prop. (R1* 219® 10J 
Elandsrand Gold iR0.20i 140 <1870* 
Elsburg Gold <R1> 75 >21110) 

Free State Gedu/d (R0.50I £9to® 

Free State Saalplaas Gold *R1> 87® 

General Mirdefl Finance Com. (R2) I420p 

Gold Finds Property (RD.ozbi 35® (21.7 0) 
Grootvlel Proprietary Mines <RD.3D> 71® 
<21. 70) 

Harmony Gold Mlnlno (R0.50) 195) 5 
Hartebeestfcnteln Gold Mining <R1t 7to 
<2»70) 

Johannesburg Consolidated Invest. (R2) 
1‘2Pi4> uo 

Kinross Mines <R1 » 180® <2170) 

Kloor Gold Mining (R11 320® (21/10) 
Lcrle add Mines iRo.65) 33® 

Libanon Gold Mining <R1) 285 2 (1870) 
L nine Gold Mines >R1) 68 QO'IOi 
Messina i Transvaal i Development Co. 
iRO.SO* 160 

New Wltwawnrand Gold Exploration 
CR0.50) 76 (1BI101 

President Brand Gold Mining (R0.50) 7to 
President Stern Gold Mining (RO.50* 475 
Rand Selection Coro. (R0.50) 370: 
Randfootelu Cats. Glri. Wltwaterarand (R2) 
iau® -<21/10), 

dustenburg Platinum Holding* (R0.10) 90: 
3 2 

St. Helena (R1) 10 >19 10) 

Sentruat Boperk iro.io) 127 »2i 10) 
Simmer. Jock iRO.OZj 14 *19 10) 

South African Land Ekoonton (R0.35> 48 
(1970) . Nfew (RO-35) 5 
Sputhyaal Hidgs- fRD.SO) 285: <21,10) 
U.C. lnv. <R1) 141 
Union Corwn. IRO.OEtoi 242® 25® 

Vaal Reefs Exploration Mining (RO.SO) 

fPt0 

Venterspoat (RH 158 <19,K» 

Viakfontehi (Rl) 4)® 

VwhtruUbutt Metal Hidgs. <R0.02:>) 62 

Wei Icam' <RO 50) 112 

West DrJefbntein *11 14 15to (21.7 0) 

Wen Rand (R1J 140® <21.70* 

Western Areas <R1) ns® 12 <21;IO) 
Western^ Deep Levels <R2) 615® 600 10 

Western Hidgs. IR0.50) 12 to:® 12 
WMkolhaak (Ri) 435® ' <21 7 Oi 
Zandoand (Rl) 131 <21110) 

West African (— ) . 

AmalgaitMted Tin (25pi 32 (21,10* 

Kaduna Syndicate (lop) 9. <19. 10) 

Diamond (13) 

Agte-Amteta. lnv. Tit. (RO.SO* 19-a:® 

Consa. 40ocPf. Reg.. >RS> 
VV^Ofd. (RC;. > IR0.051 

iE*.i?io\ 2 5 90 gS - tBr ' [R0 03 ' 

OIL (134) 

Attxk Petroleum <20p> 47^ 

•cite Wiggins <2Spi 19® 

Briush-Barheo Petroleum Synd. (lOp) 1 1O 

JrtgJ*"! *5°« 40® 34® 7 4 
5 40 32 30. 80c Pf. 5*t (21110). 5 PC 

Ob. 06* i. (21/10) BpcDb. 75 (21.70* 
“urm.h bM 29» 6to:® 81® 8 7 8^ 9' : : 

BiVf* hi. ,2r i 10 *- 

J*.” 

CentiKy OHj Gp. (top) 30 

‘ :0b. 85 12OHO*. 5bPC 


Land Kbohe Prop. Corse. ISOp) 52 (19/10) 
Land Seosr’lnv. Tst. iSOp) i05to 2 to. 
GtopcDb. 1979-83 63- 9PtDb- 55 U 

(1B70L StopcLfl. 40 <15701. StoPCLh- 
80® 79. «ia)KLo. 73 (21/101. T0P« 
Ln. 82 (20;1 0> 

Law Land 1203) Zb to >21110) - 

Lewis (John) Proot fltopeDb. 59U (10/70* 
London Prorncl. Shoo Centres (Hid go.) 
MOpi 3£to 

London City WertclW Proos. (TOO) l3to- 

btopeLn. 1963-98 40® 

London County Freehold Leasehold Props. 

StopcDb. 46 <21.70). fitoocDb- 43 to 
London Shop Property Tst. <25p) 33 >2 Zb 
(1910). StoOCPI- 28to» 

ME PC (2Soi 33* 3 4. 8pcLh. 40* I*. 

McKay Secs- rZOui 83 4 <19)10*. Capital 
>20p» 67 to (18/10* 

Mldhurat White HUBS- (lOp) 11 10b 

178/101 

Muckfow 1 A. and J.) Go. C25pl 145 

Peaehev Prooerty Corpn. <2Ba* 36 b. 
Property Reveralonary lnv. COTP- A QS») 
125 HS-IOi 

Prooerty Hldg. lnv. Tst. <25p> 155;* 62 
5: 5 5 to: 

Prooerty Sec- lnv. Tst <50o> 32b (19110) 
Raglan Proo. TR. <3 p) 1'j>b l] 

Hegelian Props. C2So) 5 <21110) 

Regional Props. <2Spi 28 <19'101. A 
(250) 25 6 <18701 

Rush. Tompkins Grp. (2 So) 25® 'Zl 701 
Samuel Proas. (ZSo* 18*7- 19b (2H10) 


Prop. C20OJ 


lOpcLn. 94 
(25o) 109: 


Scottish Met. 

SpcLn. S3® (21 '1 Oi 
Second City Props. <10o) 21 
Slough Estates <25»1 55b. 

( 21:101 

Stock Convsn. lnv. Tst. 

(21701. 5--:PCLii. 110® 

Town City props. (IDot 5». to* to 3 to 6. 
Warrants !<■« 2t 6»rLn. 35* (21/10*. 

8-T4pCLn. 34 2 <20701 
Town Centre Secs. (250 > 17® . 

Warner Estate HMbs. >25p» 52 <16,70). 

6bocLn. dOb >19 101 
Webb • Joseph* T5o) 16b (2070> 
Westminster Proo. Gro. (20n) 8 to <207 0* 
Winston Estates (25»* 17 

RUBBER (37) 

Aberloyle Plan ta tions (Set 4 <18.10, 
CastlcheM iKlaite) Rubber Estate (10 p* 
83* <21 10> 

Chersonese (F. M. Sj Estates (10 p) 23 
<1970) 

Consolidated Plantations (10 p, 74 (21.10L 
Wirraim 20 a ,21.10* 

East Asiatic Rubber Estates Q'lO) 51 
(20 10 * 

Golden Hooe Planuuom (1 Op) 77® to® 

Grand Central Invest. Hidgs. (1 Op) Sto* to 

Guthrie Corpn. 1520 SO (217 0* 

Highlands and Lowlands BCrbao tSMaO-SQi 
■40,; '21210* ' 

Hongkong (Selangori Rubber (10p> 63 

Jitra Rubber Plantations HOpi 22b* to® 
[21: 1 0 1 

Killing h hall (Rubber* Develop. Synd. >10n, 
115* 17* 

Kinta Keilas Rubber Estates tlOp* 18* 
<2170* 

Kuala Lirmoor Kepong Bemad OMal) 
SUSD^45 (ISIOi 

KuHm (Malaysia) Bemad <SMa030) 26 
<21.70* 

London Asiatic Rubber Produce OOp* 69* 
70b® 68 7i. 

London Sumatra Plantations (10p* 40b:® 
40 1 <21210) 

Maledie Invests. <10 p) 21® 

Malaya I am (lOp) 117 10 (2170) 
Malaysia Rbr (10o> 11b <201191 
Fatal I ng (lOp) 64 toe 5 to® 4 
Plantation Hidgs >10 d) 31b 2 b (21-10). 

2DpcUns.Ln 90t <21110) 

Rembla (So) 6to *21170) 

Sogomana Group HOp) 54® 

SHIPPING (20) 

Brit. Commnwitl*. Shipping I50pl 182 3 
<2 1 * 1 0 > 

Caledonia Invests. <25 di 154 (21/10* 
Furness Withy 151* 4 3 *21,10) 

Hunting Gibson 120 2 <2170* 

Jacobs >J. M <2 Op* 19*< <1970* 
tendon Overseas Freighters l25p* 34to® 
4* to 3to (21 ' 1 0 ■ 

Lovell's Shipping Transport Gp. 132 1 18*10* 
Lyle Snipping >2Sp> 163 (19'10i 
Xkemi Transport Trading (25ol 104 
Peninsular Oriental Steam Nav. SpcPtd. 
34b Sto. Dfd. 99 to® 101I-® 98 9 100b 
97 to 7i 8b 7 100. SUacDb. 70to 
Reardon Smith Line A Non-Vtfi. rSOo> 66 
Rundman IW.< <25 p> 89 90 88 1207 01 
Sheaf Steam Shipping (SOp) 77 
Southampton isle of Wight S. England 
Royal Mail Steam Packet SpcPf. 30 
(18.70) 

TEA & COFFEE (6) 

Assam- Dooars Holdings T12J* 

Assam Frontier Tea 141 <20/10*. Pfd. 
63 (19110. 

B Ian tyre Tea Holdings 182 (21110) 
Borhat Tea <2Spl 25* (21/TOi 
Camellia Invest. HOP* 87 <20/10* 

Deundi Holdings (Sp) 25 to (20/10) 
Empire Plantations Invest. HOp* 5® 
( 21 / 10 ) 

Jokal Tee Holdings 1 29® 80 
Longboume Holdings 84: 

McLeod Russel 118 19 >21/10* 

Maiuli Tea Holdings 50 .'19.‘10. 

New Sylhn Holdings 20 (18/10* 

Ruo ESU. 25pl 46 to; -•«: (21 10) 
Warren Plant. *25p> 85 (2010) 

WATERWORKS (22) 

Cambridge 4ecDb. 22® 

Colne Valiev 4-025PC Ifmlv StoPc, Pf. 
42*;© Via®. 4 -55 pc «m(y StoPc* Pf. 

53 to® i,® lOtopcQb. 81b 

East Anglian 42 k ifmlv 6 pci Pf. 60*a 
120/10) 

E. Worcestershire 3-5 dc ifmlv. Spc* Max. 

30 l21 >1 0 >- 1 O'aPCDb. 81 

Eastbourne 4.2*. Hmly. 6 pc) Pf. 49to® 
Essex 3.85pc >fmlv. S-;pc) Pf. s9 >181101. 
TtopcDb. 53*; (21/10> 

Folkestone Dlst. lOpcDb. 7B'i >20:10; 
Hartlepool* 3. Spc Hmly. 5pc) Max. 30 
>21/10* 4.0 25 pc Ifmlv. 5A.PO PI. 5S 

< 20 / 10 * 

Lee Valley 3, Spc (fmly. Spei 30. 4.2pc 


Whim Craek 45 
WoodsUfe Burma/* 123® 2 

OCTOBER 29 

BedbttU) Tin Dredging TT2VS 70 to I® 
Bougainville Copper 105® 

Commercial Bank of Australia <A«t. Rc«.' 
New 65 

Hampro Canada 250 

Haw Par River 4 bpePf. m Jjs* 

Little Long Lac Mines 117 
Oakbrtdge Secs. 98® 6® 100 
Swire Pactftc A 149® 

Washington Real Estate lnv. £181* 
Wheelock Mardea A 40b 37 

OCTOBER 19 

Brown- rcu r n an Dlstb. B SUS125to 

Bnklt Semoewang 88 

Colonial Sugar Reaper lea 44ES 32 

Endeavour 011 12- 

Hlw Par Bros. 31b 

Hens Kona Land 113b 

Latac 7 


Mesa P*tft>ieu«* ,- z |- Cnv - 

Metramar Minerals 15 
Mount Pteasant MH*« 8 
New Metal Mines 2® 

Paclftc Copper 20 4 

Panhandle Eastern Pipe Line £32* 

Tara Expieratied 612. 

United Cpnso Oil and Gas 475. 
Whirlpool Con. SUS24to® 

OCTOBER 18 

Associated MspBinese Mines (fi.A.) £115* 

Houston Light and Power SUS27>: 

Kaiser Steel £25 to* 

Mver Emporium 2 1 o® 

Nicholas International 66® 
Oteon-Resoaree* 32* 

Oil Search 11 
Sears Roebuck £54 v® 

Swire Pacihc a 1S2 
Woolworth Hldg*. A 1629 
i fly permission of Or Slack £iehmw 
Council/ 


NEW HIGHS AND LOWS FOR 1976 


. The following securities Quoted In the 
Share Information Service . yesterday 
attained new Highs and Lows for 1975. 


Cons. Plants. 
Grand Central 


NEW HIGHS (2) 

RUBBERS (2* 


NEW LOWS (133) 

AMERICANS (IV 
BANKS <41 
BEERS 14) 
BUILDINGS <121 
CHEMICALS 12) 
CINEMAS <1, 


DRAPERY AN D5TORES <6l' 
ELECTRICALS <2* 
ENGINEERING (9) 
FOODS <21 
INDUSTRIALS 1261 
INSURANCE <21 
MOTORS <1) 

PAPER AND PRINTING (2, 
PROPERTY 15! 
SHIPPING <2* 
TEXTILES (3i 
TRUSTS >471 
OILS <1* 

OVERSEAS TRADERS (2) 
MINES (11 


RISES AND FALLS 




Yesterday 

On the week 



Up 

Down 

Some 

Up 

Dawn 

Same 

British Funds 


3S 



23 

107 

27 

156 

Carpns. Dam. and Fon/pi 

Bonds .... 

1 

4 

5S 

57 

33 

225 

Industrials 


ua 

402 

U71 

1.653 

1.346 

. 5 Jut 

Floanctal aad Fra#. 



44 

119 

341 

587 

581 

U52 

Oils 



4 

u 

20 

50 

30 

uo 

Plantation 


4 

5 

32 

21 

23 

154 

Mines 


» 

50 

71 

151 

3* 

34S 

Recent Issues ......... 


3 

12 

a 

40 

45 

« 

Totals 


2U 

664 

1,737 

2.673 

2jn 



ACTIVE STOCKS 

YESTERDAY — 


No. 


Den orain a- 

■ Of 

C losing 

Change 

1976 

1976 

Stock 

tion 

marks price ip) 

on day 

hisii 

low 

ICI 

£1 

14 

277 

- 7 

402 

274 

BATs Defd 

25 p 

11 

203 

— 7 

225 

183 

EMI 

SOp 

9 

185 

- 4 

277 

173 

Shell Transport ... 

25p 

» 

370 

- S 

4K2 

352 

Courtaulds 

25p 

-R 

82 

- fi 

163 

• 82 

P & 0 Defd 

£1 

S 

.99 

- 2* 

119 

87 

Burmah Oil 

£1 

7 

28 

- 1 

53 

28 

GEC 

25p 

7 

122 

— u 

168 

114 

Royal Insurance 

25p 

7 

232 

— 

352 

233 

Scot & Newcastle 

SOp 

7 

42 

— 2 

491 

42 

Barclays Bank ... 

£1 

6 

210 

— “ 2 

350 

208 

Beech am 

25p 

6 

286 

f 

390 

284 

Bowater 

£1 

6 

140 

- 4 

230 

139 

BP 

£1 

6 

B36 

- 4 

6S5 

557 

Distillers 

SOp 

B 

103 

- S’ 

158 

103 


The a bore list ai active stocks is bused on number of bargains 
recorded yesterday tn the Official list and under Rule 163(1) te). 
reproduced to-day in Stock Exchange dealings. 

ON THE WEEK— 


4>e Valley 3. Spc ifmlv. Spc* 30. 4.2 pc 

<fmly. 6po Pf. 54 <; i20H0>. 7 pc itmly. 

10pe> n .96 to 12070*. 7'aPCDb. SC 


-10.10) 

Mid Kent Water 4.2pcPf. 1985-87 
<20 7 01 

Mid-Sussex Water 4.3oc 41 
Newcastle Gateshead Water 


<21 10 ) 
3.5ocPf. 


>»* 121.10> 
Marine Oil 


(IOpI 


258. 

96* 7 


Eiso Petroluem 5b Pc 
Db. 1979-83 59b 
London Scottish ' 

14ocLn. 79J 9 

ONtjEKrtPration (Hidgs.) noo) 

Premfer Goris. oi/lMds (Spi 8* 7:, 

Rova Dutch Pet. NV (F1.Z0) 38to 
S f?<Vin« Cal J¥Ii. n , «»• Tlrrapw. .top, 260 
_ ‘ -2 1 MO). 14peyns.L<l. 77 1 Hp *21/10) 
S v*vnT r ^^« (25p) 371 2 6 

lnl a ri. io 70 1S 4 - Br - « s « 7 «* 

5 *350) 23 R r8l?' D ) rBrttteh ' 5eCCUm - WB - 
Texaco Intni. Flo. Cpn. 4topeCnv.Ln. 51 

Tricertbrir <25p) S'?. 7pcCnv.Uns.Ln. 75 
.<20/101 ■ 

Ultramar <25p> 104» 11® 0:,; g 7. 

^Cny.PM. 90 (19/10). 7pcUns.Ln. S6to 
Zapata Con. ISUSOJS) 050: *21/10) 

PROPERTY, (lit) 

Alliance Prop. Holdings IbPCLn. 1992-97 
34 [20/10) 

AlOed London Prop. (IDp) 38 (2070, 
Alina tt London Prop. (25p) 101 (21/10) 
Aguli Securities (5p) IO® (21/10) 

Argyie Secs. 1 locPtly.qnvXn. 46 (21-10) 
Artagen Props. SocMta-Db. 62<s* to* 
Bank and Cornel. Hidgs. (IDp) Ito (21110) 
BeUwav Hidgs. (25 p) 2Sb (21/10) 
Berkeley Hambro Prop. (25 p) 64 (19(10) 
B II ton (Percy) (25e) 126 (18/10) 

Bradford Proo. Trust (25p) 0&1; (21/10) 
British Aura n I (Sp) 7b (19/10) 

British Land (ZSp) 15 IS. Warrants to 
5ab. for 1 Ord. Ik (21/10). 9bpcLn. 
54 (18/10) 

Brbcton Estate (25p) 4*b 9 (1SI10) 
Capital Counties Prep, (zap) 8b 8. 
(Warrants to Sub. lor Ord.) Ob (16110). 
•topcLn. 31b S (19/10) 

Carting Group (Sp) ®b (19/10) 

Central Dtst. Prop. -BpcSebord. Ln. 25 
(10/10) . 

Centrovinelal Ests. (20p) ilJ; 

Charkvood Alliance Hidgs. 1 
lOb. 

Chesterfield Prop. (25p) 101 (19/10) 
Chown Securities (2Sp>. 4b (10/10) 

Church bury Estates (25a) IOO (19(10) 

Co I man (t. A.) fted-n. « <20,10, 
Commercial Props. 3ocDb/: SO® 

Control Securities (lOp) 9 (QO)10| 

Com Exchange <10]») 120-18 
Country and New Town nop) 11 (I87IO) 
Country and District flop) 25 to /I A IOj 
D aeUn Hidgs. (2Soi SDto (20, fo) 
Dorrlngton HOC) 2 3«a <16/10* 

EngHth Prop. Coro. (SOp* Z 4 5 Ah- 
6<3®cLn. 53 1* 5. ISocUt. 61c* 

Estates Agency HKfos. (25 b). 26® 

Estates General <20p) 10 n- 

Estates Proo. Invest. «5p) 22®. 6pcDb. 

Euswn Centre' 10.4pa». 63J*1® hto 
Ewart New Northern flbpCCn. 29b vZIriO) 
Five Oak* <2501 1 to (19(10* 

Glanheid (25a) 95® -as airio> 

Great Portbnd (SOp) 161 56 (19rtO) 
■Green (R.I [lOa* 13b’ . 

Greenco it (So) 5to OOllQt - 
Gre«f*h«*en &:^»cDb. « (ZTVlOt 
Hammerson A (ZSpi 237® <2/1 /10J 
Kaslemere lOtoocDb. 624«®- (21*10*. 9*:nc 
Ln. 94® Cls'lOi ... ... 

Imry Hldg*. C25a, 101 (19/101 


TbPCtn. (30p) 


50 
52 

31 

ilrtlOl; lOpcPf 102 (20/10). 4pcDb. 

Portsmouth Water 4.025pcPf. SO >2010'. 
SpcDb. IS 121 10). StopcDt*. 18 <21.10) 

S. Staffordshire W.W. 4 .2 pc (hnlv. Epc< 
Ro.Pf. SI': I20-10J. 10pcRd.Pt. 10Tb 
(20 10). TtopcRd.Db. 52b (19/10) 
Sunderland S. Shield* Wlr. 3-5 pc ifmlv. 
Spc) Con* 29 <18-10) 3.H5pc (Tmlv. 
5 :pc> Rd-Pl. 56 -20 101. 42 pc >fmlv. 
6oc)Rd.Pf. 49'a* 50® 48‘; 4.5Spc 

rtmly. 8>ac)RdPf. 58'- (2V 10). 7oc 
Rd.Db. 520 (21/10). 10toPCRd.C*b 81 

Sutton D**t- Water 7bocOb 79 (19/10). 

1 0boe Rd.Db. 01 to® (21 '10) 

Wca Hampshire Wtr. 8 <4.9pc Max Imlv. 
7pc) '£10) 3501® 4.55pr t/mlv 6 tore) 
Rd.Pf. 60 

York Waterworks ISpcRd.Db 1984 ilss. 
£9 9 pc. £25 Pd.) 24*® 5* U® 

SPECIAL UST 

OCTOBER 22 
(3) 

English and New Tors Tst. 5pcDta. 1979 
£83 

Mt^ion Sundour Fabric*. 5pcCum.1StPf. 
260 

OCTOBER 21 (NU) 

. OCTOBER SO ( Nil ) 

RULE J63 (1) <cj 
OCTOBER 19 (2) 

General Ccn* lnv Tst StopeCum.Pf. 134 

OCTOBER 18 (NU) 

RLXE 163 (1) (e) 

Bargains marked under Role 163 
(1) (e) In securities for which 
quotation has not been granted 
and whidb are not recorded in 
the Official List. 

OCTOBER 22 

Australian Mining 5melting 257 
Australian Motor industries 95 
Bank ot New South Wales (Aust. Reg.* 
New 110 

Bougainville Copper 112 
Bridge OH 35® 

H.H. South 147 • 

Cheung Kong 96 1 
Coles >G^ J.I 136 
Eastman Kodak SUS87b® to.® 

Hong Kong Wharf 262 
Hudson's Bay Oil Gas £Z7.® 

Jardlne Matheson 294 
Mid East Minerals 21* 

Noranda Mines 29P 
Oakbrldpe Sea. 102 
PaeHte Copuer 24: 

Pancontlnenlal Mining £10# 10 
Philip Morris SUS59toi* 

Phillips Petroleum SUS60 \so 
Rennert Lunz 192: 4t 
Selcast Exploration 81 
Woodslde Burma h 118 
WocJwcrtt* Hidgs. Ord. 163M 5b:. Do. 
26* 


Denomina- 

of 

Closing 

Change 

1076 

1076 

Stock tion 

marks price(p) 

on week 

high , 

low 

BATs Defd 25p 

60 

203 

— 5 

225 

183 

ICI £1 

67 

277 

- a 

402 

274 

BP £1 

63 

636 

+ 21 

6S5 

557 

Shell Transport ... 25p 

50 

370 

+ S 

462 

352 

Gen. A’dent ‘New* Nil/pd 

. 49 

1* 

- 2 

3* 


Barclays Bank ... £1 

42 

210 

- 5 

350 

208 

GKN £1 

41 

218 

-11 

360 

218 

Glaxo SOp 

40 

315 

- 8 

422 

280 

Burmah OrJ 11 

38 - 

28 

— 

53 

28 

GEC' -25p 

3S 

122 

+ 1 

168 

114 

Unilever 25p 

3S 

3H8 

+ is 

500 

336 

Commercial Union 25 p 

37 

S3 

- 4 

15S 

82 

Boots 25p 

S6 

S7 

+ 2 

148 

82 

Imperial Group .. 25p 

36 

57 

- 1 

88 

56 

Marks & Spencer 25p 

36 

77 

+ 2 

108 

73 


* Premium. 


OCTOBER 21 

Acmex HldBs. 21® 

Ampo! Petroleum 64b 
Argo Invsts. 136 

Australian Mining and Smelting 260 
Bank of New South Wales lAust. Reg.i 
New 12S® 20 
BP Canada SUS8U 
BH South 147 
Clarke Rubber New 15® 

Kamersley Hidgs. Z30 
ja rtf i/*e Matheson 280 
Natiorai Bank of Australasia (Aust. Reg.) 

New 45. Ord. 235 
Oudemeester Gp. 26 
Sherritt Gordon A SUSb-'n, 


Option Report— 3-month Call rates 

OPTION DEALING DATES Graud Metropolitan. Imperial 
First Last Last For Group, Rio Tlnto-Zinc, J. Lyons, 

Deal- DeaJ- DeSSi- - Settle- LonTh ®' M - Y - 08 rt - Cons * Gold 

iws taw tSST mem FkM*. MEPC, Associated News- 

r. . “ ■ _ P * papers. Town and Oly. Tesco 

« cl * i? 2**" 2 a ? an, i? and J. Sainsbury. Puts were dealt 

Oct. 26 Nov. 8 Jan.2r Feb. 8 in Beecbara and Bowater, while 

Nov. 9 Nov. 22 Feb. 10 Feb. 22 doubles were arranged in Beee> 

Calls were dealt in National ham. Bowater. U. Y. Dart. Cons. 
Westminster Bank Warrants. Gold Fields. GEC and Cavcnham, 


llhiiiclrui. j 

'. Brew 

A. P. L'emeni.. 
.\spx-- Letsore. 

BSli ! 

UolHMCks. j 

Barrio* «• BenL.j 
Byrn Wlf*xint. 
UMrliom . .. . I 

Bmo s Drug | 

B-ivratPra ... 

fl-A-T. 

Uritiohltev&nrt 

HOC In 

Bruwo 'J.) ...... 

Burton ’A’... . 

Coil hury*. .._... 
OsTenbiaui . 
Cuunuulils 
Uoioraltnms. 
Urttlllora 

Dunlop [ 

hatWaber. . ..j 


15 

A 

9 

a 

as 

5 

88 

15 

16 

at 

6 

.51*, 

0 

61*, 

9 

*u 

11 


IB 


fi-.il « 

Pltdl Iav/*H....[ 
b>*kieu. AivK’ent.i 
Gen Kleui ric- 

Glaxo 

Grauil Her,... 
G.U.ti. *V .... 
Gusrdmu .. . 

Kl.K N | 45 

HswLer Si-id .. j SB 
UiuiseorFifiten U 

I.C.I <... 

■•Imp.” 

I.C.L. 

I nvpresk 

Gp^kI A Cranera ll 

laillirhke 

Uex Senriee... 
Llnyds Bunk . 

Lofs" I 

Wt.ai Uriel. .1 

Lajusv Ind* . 


14 

71* 

1J 


i.. iiH'Ulle-..! 


Alintnn • Inn 1 . I 

|Nfii'lWesiUs»k| <SU iK.I’ 

-Do' Wnrntnt*. 71*. Ini. Europe..... 
PA O Dfd .... 11 jin ui' •Purities 

newer..- ! 7 

SltlLM : 5 


■ ■ .... w 

15 iKans Ore. ‘A*... 18 


Kteil lull .... 

Iterri'lie 

;K»Uinian* . . 

: plater Walker.. : 

!S|.illwv I 

(Trik-o J 

gPIlorb'A' .. .. | 

;Cru8i Hihnm...| 

i ruf«- I nveai i 

iL'nilerer . 
SK-.lUut. lira very 1 

US ji'ickei' j 

4 jWilUnw'.nad’n] 
41fi1Vuolntirlli». 

<JU 


“Uimi" * 7 .Prx>|jert< 

Mark>ASp'ni.«H 8 ]Brit. .Innd. .. . i 


7>f 


•MKPC 

■IVnehey 

ramutl Prop#.. 
'liiwnAClly-.. 

Hnf. Petroleum 
, Hi imui.li Oil.. . 

SlieU 

t'ltranuir 

i 

Mine* 

[Charier Cons. . 
.'.•liK.n'rh'll Fin. 
(j|"« Qolii.... 
|H«nui*i.,n.\rear 

'frturinx 

!KI» T. (tine 

[Western 11 ‘nc- 


3 

a 

7 

14 

7 

6 

4 is 
S’* 


40 

41* 

27 

14 


15 

4 

15 

12 

19 

ia 

7 


LOCAL AUTHORITY 

BOND 

TABLE 


Annual 




Authority 

■toTOSS 

Interest Minimum Life of 

(telephone number in 

interest 

payable 

sum 

band 

parentheses) 


— 




% 


£ 

Year 

Barnsley (0*»6 203232) 

13 

4-year 

250 

4-7 

Barnsley (0226 20S232) 

IS! 

4-year 

2.000 

2-7 

Bournemouth (0202 22066) ... 

1SJ 

t -year 

500 

2-3 

Cheltenham (0242 21333) 

12J 

1-year 

500 

1-3 

Darlington (0325 60651) 

131 

4-year 

2.000 

2 

E rewash (0602 303361) 

13* 

I -year 

5.000 

1-2 

Greenwich (01-854 8888) 

12J 

i -year 

1,000 

4-7 

Grimsby (0472 59161) .1 

131 

4 -year 

1,000 

2-5 

Liverpool (051 227 3911)’ 

12J 

1-year 

500 

3-1 

Liverpool (051 227- 3911} 

12J 

4-year 

500 

5-7 

Poole (02013 5151) 

132 

1-year 

500 

2-1 

Redbridge (01-178 3020) 

13 

i-year 

5,000 

3-4 

Redditch (0527 67691) 

12J 

4 -year 

1,000 

2-4 

Redditcb (0527 67691) 

13 

i-year 

5.000 

57 

Sefton (051 992 4040) 

is 

i-year 

2,000 

3-5 

Southend . <0702 49451) 

13- 

1-year 

250 

2-H 

Suffolk Coastal (039 43 S7S9)... 

122 

i-year 

500 

1 

Suffolk Coastal (039 43 3789)... 

12: 

J-.vcar 

500 

2 

Sutton (01-642 6060) ...i 

12i 

!-year 

500 

2-5 

Thurrock (0375 5122) 

12J 

l-year 

300 

1 

Thurrock (0375 5122) 

13J 

4 -year 

300’ 

2 

Wandsworth (01-874 6464) 

14 

4-year 

5,000 

6-7 

Wandsworth (01-874 6464) 

1S| 

l-year 

1,000 

5-7 

West Yorkshire (0924 67111}... 

13 

i-year 

500 

2-4 

Wre kin (0952 505051) 

134 

yearly 

1.000 

2-5 

Wrekln (0952 505051) 

14 

maturity 

1,000 

2 


99®- 


C»B-5hs. CIOpl 35 


Scottish Amer. in*. iSCel 41 b 2b 2. 

’ ‘ “"iS (ISjioj 


ia y 


28 b 


IOpcPT. 67 (Z1I10). 4pcPf. 25 
Scottish Continental lnv 
(19/10). Wrrnts. 3® 

Scottish Mercantile lnv. [25p1 39 aOIlO). 

A (2Sp1 39 120/101 
Scottish Cities lnv. A [25 o) 78 
Scottish Eastern lnv. U5 pi 82® 2 «- 
Scottish European lnv. (25pi 24® (21110} 
Scottish Invest. Trust <25 pj 58 b 1 
Scottish Mortgage -C25P) 74>b® 

Scottish National <25e) 90 
Scottish Northern (2Sp) 54. SpcDb. Red. 
170 8/10) 

Scottish Ontario C5p) BSb 
Scottish United Investors (ZSp) 60® 1 
60»»: b. SoePt. 32 ri®( i*i 
Scottish Western 42Sp) 53. B (2 Spi 52 
Second AHIance (TSp) 112® 13 
Second flroadmount (Sp) VS to 15 
Second Great Northern t25o* 47»' (20/101 
Second Scottish r*So) SSb* 7 6 
Sec orl ties Trust «f Scotland (2SM 106)] 6. 

7pcf». 47* 01.10). 

Shires (SCpl 73 

simoMJde 44 (I9rl01 

Sphere <2501 60®. 3dcDb. 63 01*10] 

Standard rasp) 81 'ri» 

Slarilnu fSSgl 1«9<-« s 4 
Stocldiolders <2'5P ) 5e.(21vl0l 
rocbnologv B (2So) S3<p 
Tefeoltone General (25o) 101 (20/10) 
Throgmorton Sect u gd Growth Cop. Ln. 41 
Throamortai Tst. (2Sp) 36®. HtoDcLn- 
58® (21/10) 

Tor Income (25p> 40 to. Capital l2Sp) 62 
3 flSNtOi 

Trans-Ocaanlc >25p) 102® >21110) 
Tripknrest Income (SOpi 40b 39b (ZOilO) 
Cap. 6 fis 3® 4 5 (21110* 

Tnmees Corpn. (2Sp) 74to 
Tyneside 125 d) 72b 121/10’ 

United British Secs. Tst. <25pJ tsfi m/ioj 
4bKPb. 25 <18/10) 

United States Gen- Tst. <25p) 112 (21110) 
United Stans Deb. Cpn- <25p) 60® 59 'i. 

SpcLn. 64 (21/10) . 

ViWftfl Resources <Z5pl 39 
Wemyas lnv. 1 650 4M> '< - 
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UJL CONVERTIBLE STOCKS 

22/1C 

1/76 


Statistics provided by 

data STREAM international 

Name and description 

Size 

can.) 

Current 

price 

Terms* 

Con- 

version 

dates 

Flat 

yield 

Red. 

yield 

Premiumf 

Income 

Cheap(+) 
Dcarf — )> 

Current 

Rangef 

Equ.gfconv.'I 

Diff:? 

Current 

Alcan Aluminum 9pc Cv. 89-94 

12.00 

62.00 

100.0 

76-80 

15.2 

16.0 

# 








Associated Paper 9Jpc Cv. 85-90 

1.40 

55.00 

200.0 

76-84 

1SJ 

19.6 

41.0 ‘ 

28 to 

54 

.35.3 

4L3 

22.9 

-18.1 

Bank of Ireland lOpc Cv. 91-96 

10.25 

95.50 

35.7 

77-84 

10.5 

10.6 

13B 

9 to 

52 

39JS 

45.3 

6j 

- 72 

BPB 7|pC Cv. 89-94 .* 

4B9 

62.00 

62.0 

72-80 

12.6 

. 13.6 

6 A 

— 0 to 

32 

20.3 

20.9 

1.0 

- 5.4 

English Property 64pc Cv. 96-03 

SB4 

56.00 

234 B 

70-77 

11.6 

22.0 

-43 

-22 to 

62 

82 

0.0 

-14.0 

- 9.7 

English Property 12 pc Cv. 00-05- 

15.31 

64.00 

150.0 

76-84 

18.7 

18.7 

70.7 

27 to 

82 

312 

51 .0 

54.4 

-16.2 

Grand Metropolitan lOpc Cv. 91-96 . 125.99 

58.50 

120.2 

73-78 

17.3 

17.7 

7.0 

- 4 to 

23 

10.4 

9.1 

-22 

- 9B 

Hanson Trust 6Jpc Cv. 88-93 

4.51 

57.00 

37.1 

76-82 

11-5 

12.9 

5.0 

2 to 

66 

21.5 

22B 

2.4 


- 2.6 

Hewdea-Stuart 7pc Cv. 1995 

0^0 

80.00 

336.0 

75-77 

8J0 

9.5 

-4 £ 

- 5 to 

43 

7J 

3.4 

-4.4 

+ 0^ 

Lyons, J. 7±pc Cv. 1051 

3.60 

51.00 

22.7 

, 75-81 

14.4 

25.7 

434.3 

358 to 57S 

10.7 

23.7 

135.9 

—2984 

Slough Estates lOpc Cv. 57-90 ' 

5.50 

93.00 

125.0 

7S-S7 

11.1 

11.4 

32^ 

22 to 

54 

25.7 

53.5 

42.6 • 

+ 9B 

Tozer, Kemsley spc Cv. 1951 

7^3 

75.50 

153J 

74-79 

10.6 

15J 

292 

11 to 

37 

14.1 

16.2 

3.7 

-255 

Wilkinson Match lOpc'Cv, 83-98 

11J0 

76.00 

40.0 

76-83 

13.7 

14.0 

47B 

42 to 

86 

23.7 

45-0 

41.4 

— 


* Number of Ordinary shares -bto virtch £100 nominal of cnnrertible moch Is conver nk*. t The cm cost of nmatmem Is convertibl* rtprcwvd as per a-nt. of the 
cor of the eflnUv In the conv&tlblc stock. I Three- month razme. I Income on number of Ordinary Hum Into which £100 norntnal ol convertible stock Is conrcrtible. 
nn» income, expressed In peace. Is Bummed from present tone until Income on Ordinary shares la greater tfmn Income on £100 nominal of convertible or the final 
coopers! on mtn whichever is -earlier,. Income ta assumed to Krow at 5 per rent, per adinan and is ' present valued at 15 per «ni. per snTH i m . 5 Income on £100 of 
convertible- income is nammed until couversku and present - valued at IS per cent, per annum, ri This is income of the courertJbJe less income ot the lmderhrinc eqtmy 
expressed as per cent, of the Value of the umkrtyins equity. ^ The difference bci ween, the premium and Income difference expressed as Per cent, of the value of 
underlying: canity. + ts an indication of relative cheapness. — is an Indication ot relative dearness. 
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Stock markets end the week in lacklustre fashion 

Share index down 5.9 at 289.7— Courtaulds weak late 


FINANCIAL TIMES STOCK INDICE 


r-nec. • Oat: On fc:,j Oct.:, o a. I. OcL 



Account Dealing Dates • 
Option 

•First Declare- Last Account 
Dealings dons Dealings Day 
Oct. 4 Oct. 14 Oct. 15 Oct 28 
Oct .18 Oct 28 Oct. 29 Not. 9 
Not. 1 Nov. 11 Not. 12 Nov. 25 

* 11 New time " dealing* may take place 
from 7Je a.m. two btotaess days earlier. 

Stock markets found nothing in 
the Chancellor's annual speech to 
bankers on the economy to 
inspire confidence and the first 
leg of the Account ended on a 
quiet and easier note. Buyets 
continued to show a marked 
reluctance and. after an initial 

mark down in prices of a few 

pence, leading Industrials drifted 
lower on a trickle of selling. The 
FT 30-share index closed at its 
lowest of the day with a fall of 
5.9 at 289.7 compared with its 
October 11 low for 4he year of 
288.1. Sentiment was unsettled 
further during the late dealing 
following the announcement from 
Courtaulds of its proposals to 
close three factories Involving a 
total of around 2,'500 jobs. 

Conditions in British Funds 





shed 2 to 72p as did Scottish and Parsons eased 2* to 91p, while Ferries declined If to 43iP, whfle 
Newcastle. 42n and Whitbread Plessey, 5ta; and GEC 122p. lost International Computers fell -4 io 


Newcastle. 42 p. and Whitbread Flessey, 59p. and GEC, I22p, lost International computers leu * to 
“A”, 52n The 12 per cent, fell S apiece. EMI dosed 4 cheaper at 103p. Leigh Inters, however, 
in Scotch whisky production con- l85p as did Racal Electronics at gained 3 to 24p on the J°uit|Waste- 
tinned to affect sentiment in 178p. Ever Ready, at 9«p, erased disposal vrature wta^TonneJ 
Distillers, which receded 2 more an earlier fall of S following the Holdings, whose B shares, eased 
to a 1978 low of 103p. ’Arthur sharply . improved first-half 1 to 125p. j 

BeD gave up 2 to 126p as did profits, while R. and A. G. Cross- Motors and Instrlbutors . were 
George Sandeman to 40p; the land climbed 2 to 20p in front of easier where changed. Xmasln- 


-Government 

Fixed 

[ndortrtai Ordinary— 
Gold Jlteea. r . . 
'Ord. 

Kaniio^r W*fftdkKa) 
P/B Ratio (itetitel ' 
Dealings marked— — 

gquity turnover 

Equity baxgalna iptaj. 


67.08 ‘.JS7.11 
.OftM 36^5 

295.fi 1 ’89fii 

txnjs ibex 

-.-■7.54 r 7-K 


57.16 5745 
56.55 ; Sfi/M 
3024 303,6 
.106.5 r 111.0 
■Lifii 1 4.58 


’ 's.*- 


se.snL-^.':< -~ 




22.76] .22.291-. 22.3 


'5,479 -4,ae 
i«k87 -33J! 
i XOtWlAM 


r . -i-j*-* 


laser's interim results are due Monday's interim figures. Reflect- dnstries 
next Friday. Teacher (Distillers), ing overseas advices, Sony eased of .* .5° 
however, picked up 5 to 375p; 15 


with Allied a penny .off at 48p. declined 


the bid for Teacher is currently 
worth 384p. : . 


to 715o and Philips' Lamp and Dunlop, 8fiP, lost 2 and- 8 re* 
lined 23 to S80p. speed vely. Vague taljcs of * forth- . 


ucxuncu M OUVM, . ■ .» . r n - . 1 V ■ • , . 

Reference to the Monopolies coming “rights issue brought 
Commission of the Babcock and selling pressure to bear ha Aaso- 


Uli KootlljA Tpjn. 2SLL it, 

t pjtt. 291 4> S bAu jWUS. ... • • T-*;-. ?*. 

Latest Index. 1&34& *06. .“’.1 : - 

trmpfi an §2 mt r«wi f cttrponiiQO bX> ' *W 4 

mu*, lai-4828. Iod. OrtLl/WS 

HIGHS AND LOWS . . Sit ACTIVI- ' 





Taylw W°°diw. J90p, all ctesed who3e g id m conditional upon currently m receipt of a 27fc cash 
3 cheaper. Qenfidd and Louey Wftrt . rB f frp pf1> t0 mc, eased bid from Fruehauf -Corpfc.- of 
reflected the annual loss with a j t0 The tone elsewhere in Detroit, eased a penny to28p.._ 
fall of a senny to 11 §P- Against Engineerings was also dull, with North Sea . speculation became 
the trend, W. Lawrence edged up 7 lower at 21Sp and Tube pStchy in .Newspapers and,' al- 

1 to 55p following Press comment is vestments 4 off at 234p. TCK, though Associated picked' ’up. 3 
— Markets I — 39p, and C »«i w. Walker, 91p, more to 101 p, Thomson eased that 

Chemicals had IQ 7 cheaper at 50th lost 4, while Staveley gave amount to 302, .a movement, which 
277p. Coates Bros- however, up 3 at i20p. Of the firmer spots, cbpped the week’s rise - tof 18. 
closed a penny better at 50p Weyburn gained 6 to 280p and DRC finally regained' an '■ early loss 
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High 

. ;JE«W . 

Liovt- Sera .- 

BUjll 

(JO/U ... 

56.72 

mo>. 

trued luL... 

64.43- 

um 

.56.28 

jsna 

ind. UrdL... 

420. 0 
.4TO> • 

■28611 

.ti/10t. 

Old Mine* 

246.9 

• 78.8 ' 


..-i 




k.-. i«8n 
.... 113J . 



.xlayAi 

aUb-BtU 


ttfc.... 113JB 
.28* 
■tiH.! ■.'84.1 


-,rw *»*■ 


GUb.ldgwLJ:J.-iB9.0 
tmlakrfou— ,.l 132.1 1 
ipaeuluirs^^t -53.2 


‘ %*:.{ ‘WiwS J SLWRlU«M ?; i. ^ ::.y{ 100.B 


S" ... 


total of around 2,' 500 jobs. market provided some stimulus 307p on Far-Eastern influences in 8 P*""? cheaper at a 1976 low the good first-half results and action of a lone buyer fitted -Sir yarn and boirieixdtri^o 11 ?^^- 

sw jss s ssasrt'asjs s asSS zsjs** news of fte ^ rs msfsrs ir h li t0 PwSS 

SSSE&J5 SS£F«UaSi r L, S£ ■Sf Mothercare wanted “ “^ r b Sf SS SheU sli P back 'ffTdST iSH 

s n o,ss„r h r« kcts ^ 2 i vx 

hardened 0.01 to 57.09 for a SS, 1 ^ ^ recent interim figures, « dSdF.TwSE bTMp Befi Auences. into Shep made qvtsu 82p. Elsewhere, Badtey 

modest gain of 0.07 on the week. iS-iiit t« P w*®? 3 *?* mSklt moved up 4 to l46p for a rise on. however, improved 3to 58p follow^ impression on tiie latter, wh^ Fashions fed 4 to SOp, after l9p, eas1er^. : »^ 

. SS-V i°i haf^STro' ££ ^ week of 16- SmaU invSment reSmenda- reacted 8 to 3?^. „„ the profits setbadc . ; mar^ 

Gilts improve %£TZ £ | s Kejser uilnLn kS?S?«if?o L^ed mn. IMnM 1 to Group, mterim VSL^SSSS T&VT St Tobacco leaders drifted jower gnerid,^ 


inc 2^00 redundancies brou^it R*o TIi- »iSfeie, -which dm V. 
about a swift downturn - ia 'the , to 141p inJ^ErtiVB tradinj g 
share price; already a couple <rf ' Coppe»' lost ground rc ?. T - 
pence easier at the Hous&.&ose, the further feS in the met* ' 
the shares were marked down with aitnoreo 5mdBotswa 
sharply on the hews • » -both 4 down >t 180p a»i l . 

down on balance- at- -a 197o l^*- respwtfvely. . • . ; 


• era .* *■ 

: rf .^r =- 


b TWKf 


■I inilM* 

. . . . 


Elsewhere, Radley Ajustralians 1 


otherwise nrofits setback. - vuna . n»A *ta z- Amin- 


Once again, there were few -fir, while the longs were often jr 

changes in secondary issues and higher. Sterling’s steadier trend w w«n« finished 2 rfieau- referenM~in i>rfivimiV r da'^B 28p. Ultramar, 108p, ana-iTWen- tnes fSuFSFZZr wSm 

the overall trend was to slightly yesterday outweighed any other Insurances sucumbed to the J?5t*4Sn sJnlmun Vlosedfrac^ SSTvS: incorrect Hotels and trot 68p, slipped 2 each,- but tHierred w«C Sro^SS 

lower levels. Recent bid fav- influence. general dull trend. Phoenix and PT aodlitSe LASMO/SCOT Issues improved S Imps lort 

ountes met profit-taking, while A two-way trade was effected in Matthews Wrfghtson, both closed *««■,!£ «!iSi dfSSi changed. Pontiffs ended further to 263p and. Oil Exjrtora- pianwttoM ^d a oLto . vMnltr ,o£-.TeatonJe 

a rneagfj list of company trading in^eStcimrenw ft trith- 4 lower at 152p and 15Sp res pec- 1°® fisher consideratiOT of the Mangw. ranonsjnaexi im ^er at 99p. equalled the spots m Grand .Crnttg^np-at. 

statements produced little in the £ VSeof 116 ^vely. Britannic also shed 4 to interim figur^, while_ ElUs^ and. jma^eo at iu^ «ter i^p. ^ year. 7p, and Lunuva, adeare* 

way of features. FaHs led rises per cent, the same as the over- 10 °P aQ d Peart receded 2 to 156p. Goldstein shaded to 1 Siphon the Mojm - inve«taientN A lacklustre day in Properties • - . • 

by 3— t in FT-quoted Industrials J^ t premium. Yesterday’s SE Tofiemache and Cobbold fi«t-balf “ tba ^ fc -*P e “ c * r finished marginally cheaper^? ended with marginal movements Features in MfcieS, 

co5^er& factor w UW succumbed to further Turner and BoWero 6 per cent either way. Land Seenrfties 

I (0.7306). profit-taking in the ataence of Cumulative Preftm* were a t ^ SJater WaDter jamed 1 more to 104p,hutJEng- fegnthe *'Ttartoh^SS. 

f&r ■ fa ” of . 0- 6 per. cent on the bid developments and the shares marked up 8 to 40p on the Dent ^ placed. Ush eased \ to 244 p, while MEPC iSHivit 

week. Official markings of 3.695 UTT o n( l STiano-hai nn fe u away 11 more to 142p, for Fownes offer terms. ^ p " Iw »t 350 Fresh lows for 

were the lowest for a month. ***“’ 3110 »nangUai Up , t^ay decline of 2L Other Electricals drifted gently -lower TT n |] ewr rfia -f Sfe^SS w£» eSabliShed by • H^S^SWSt a 

A continuation of Thursday's Ho nek one and Shan vital took a Brewers lacked suDoort and on small offermes to close at or ^HWever react the year n / cheer in . an otherwise jaffitegsed 


t f* Re In 


general dull trend. Phoenix and 


uESiaT i&T^nd TwSei tries eased 3 while Ahe Wp -following fof atqoisi: if c> 

SS^nned 2 Mch?but SSer^ werC 7 gfflt at 20Sp. ... Bfr. per cent of Wammboo f ;. \ 

lost the turn'** 57b; • .which-; is: prospecting - t JS 


*rrc..rJ*l 1'A 


“B : S-- 
Bore 



ft »+**» *•■ _ 

ry , fj- ; *J 1 m 

-• i- ?t_— f. «hI 14 v-fijS? 


index lost 15 per cenL to 123.93 ( 0.7306). " profit-ta: 

for a fall of 0.6 per cent on the bid devc 

week. Official markings of 3.695 uv an( I STifirnrhai nn teU -awe 
were tfie lowest for a month. 31111 ° 0311 & 1131 U P a two-d; 

A continuation of Thursday's Hongkong and Shanghai took a. Brewers 


support and on small offerings to close at, or 


easier condition in' the money turn for the better and rose 9 to drifted lower. Bass Charrtngton near, the day's lowest Reyrolle 


F.T.— ACTUARIES SHARE INDICES 


These indices are the joint compilation of the Financial Tines, The Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


Friday, October 22, 1976 


ilioorliy Year 


I »e° 

(tpprox) 


Elgin aatl Lom Index 


Figures la parent beam *ho<r number 
of stocks per Beotion. 


Xst. 

D»j J i Hk'nln 


Est. Grow Bet. 

Bt'ntami Sir. P/B 

Tlekl^ Yields Ratio 

(Max) (ACT (net,) 

Oup- at 55%) I'-orjj. 


■Dbx 62% 


Since 

CotnpUuiun 


CAPITAL GOODS <178) 109.13 -1.3 

Building Materials <80) ... 94.06 [-1.3 

Contracting. Construction (22) 136.18 1 — 1.2 

Electricals <16) zo7.6“|-ijj 

Engineering (Heavy) (13) ...j 131 - 77 — 1 -° 
Engineering (General (64) ...[102.13 -1.0 


6.10 1HO.52 111.98 111.87 111.06 130.34 1I6O.O6, 108.07 206.37 I 50.71 


94.06 —1.3 24.14 10.18 


12)jl36.18 — ] 
... 1207.6“ J — 1 


The mucellaiwous ledesWe. ^’3.^ 

ine d ^ 5S5d! S a^rt y from b Glum easier - and Clarke NJckolls, 3 gelcast Exploration VaiWanced^a 
which^nd^S unit S15o aS? down at 24p ' 0n a brighter note, t o 87p: BOM HoMlngs,,wWcirTm 

e "® ed T i,“£ H at Great Portland rallied 2 to 162p a 40 per cent interest W4&?. 

d^indee and H^ey Industry wge prospect, put on 4 ft) 3j2p. '-„ : 

week’s .excellent results. Beeduun raised 3. to 28p ’- Stll Lf!5 < iSS?® On the other- handir .&xnh_ 
were included among the main the possible merger, HonjkKoug African Golds ' declined.'. In the 
casualties, f ailin g 7 to 286p, while Land gained 41 to H6*p; wheel- wak;e 0 f. the. bulBon price, wi 

UnDeror, after Thursday's rise of lock Marden issues were bus- was finally 25 cents down - oti 

12 on some switching from the pended on Thursday, the “A" at jay and the week at: _$115B75r . 
NV, reacted 8 to 368p. Bo water 44p and the “B" at-4p; ounce in front. ,pF- neirt .We&aea^' 

lost 4 to 140p, and Turner and Movements in Overseas Traders day's International Monetary 
Newafl 5 to a year’s low of 220p. were narrowly irregular. Harrisons Fund gold auction. The. Gold 
Reed International, with interim and CrosfieW put on 18 to. 400p, Mines index lost 2J2 ^to IS5.7 v ahd 
results due November 2, shed while Lonrho declined 3 to 55p. . was 0.8 lower on the- wttk. 

2 to 176p, after 175p. Elsewhere, Shippings drifted gently lower The London- based Fin anc i al s 
Staflex International, despite the with P & O Deferred 2} off at were depressed by the weaknea 
good interim profits statement, D9p. after 98p, and Furness Withy of UJK. Industrials. . Golfi.FIelds 
gave up 2 at 40p. Martin-Black similarly cheaper at 151 pk' . fell 5 to a year’s low: o< I17p, 


a 


i grn* 

*• - 

i.: «»■*** 


; - ira - n - if *. .. 


• 2 "- 

[Sr 


* ■rar-JiBiHB-.. 
■ 




BSfnStS Mtm m?ia7« remained a weak market at 67p, The shock announcement- that: W htle Charter gave 1 up.3 fo4Q5l* 

ri 1 ;' 'i?™' IT* _ —l J o Ik. IJ.. ,n alnM *hnu> AJ.r^n-A Cnurc onnimant TWmritna 


6 24 i 95.29 1 96.45 1 97.6« 1 97.19 127.83 1 150.181 94.06 233.84 ' 44.27 I down 3, on comment about the Courtaulds -propose to close three Adverse Press comment regarding 
| I (16/D (22/10) | (2/6(72) <U, 02/7*) I recent interim figures. European factories (two in Wales and . one the mechanical problems at the 

5.03 1137.86 ,140.77 '139.69 ,158.61 237.57 1260.20 136 J8 389^3 71.48 


>131.77 —1.0 


102.13 '-1.0 


Machine and Other Tools (9)1 47 93 ~ °- 1 


a [ Jfiscellaneous (24) 96.50 '—0.6 

b|consumer goods 
j (DURABLE) (53 ) 90.56 -1.8 

10 j LL Electronics, Radio TV (15 ) 93.74 -1.3 

11 j Household Goods (13)... ... uSM -i.i 

12 Motors and Distributors (25 ) 60.84 —2.8 

CONSUMER GOODS ^ I 

13 (NON-DURABLE) (170) 112.86 -1.1 

14 Breweries (15) ulu -1.4 

15 Wines and Spirits (7) 133.14 -2.6 


I I ! I 1 (16/1) 122/10) (lfl/6/72t (2/12174) 

6.98 (211.72 213.89 215.27,212.83 228.20 [287.30 202.53 350.04 84.71 
1 ■ . I I (21/41 (13/10) | 14/6/72) 1(26/6/621 

4.13 133.16 135.50 136.94 .135.15 154.27 ,193.18,130.451 202.57 , 64.39 
I l 1 I (3/S) ! (11/10) I 16/6/73) (2/l/76i 

5.89 { 103.14 103.61 103.59 103.11 111.43 149.29100.58 168.59 i 45.43 

i | (3/6) (ia/10)- (4/W721 i mmi 

47.99 48.77 48.69 48.33 43.92 60.62 45.29 136.70 ! 19.96 

(3/6) • (11/10) I (4/7/85) (13/12/74) 

99.09 99.27 98.82 97.74 1X0.22 141.94; 95.56f 177.41 . 49.65 

(11/51 (MM (*7/4/72) (6/1/75) 



113.28 —1.1 | 26.00 10.55 


112.86 —1.1 


’.74 1X0^2(141.94, 9S.56f 177.41 1 49.65 j V • 1 * ' ^ 

. (1M j 04/10.^/4/72) (6/1/75) - I I l*J|fA H 190 PI* ‘ : ' S ; V .V^ 

5.88 5.87 f 9a.26 92.99 98.28 B2.36 104.92 141.46 86.75 227.78 38^9 . JLPJL1X Illl/V I i I tnllvl 

j (21/4) | (11/10) 1(21/4(72) 16/1/75) • 

5.88 6.87 J 96.97 97.55 98.15 97.83 122.48 150.35| ^2j20.^»7^. Bank of.ggghmd Minimum Lend- dered and allotted attracted bids Treasury biUs. On tfae other harifi 

5.86 I 5.84 114.55 U5.14 Ii6.li|ii5.33 155.60 1 i67.M2'ii3Ja ai>3-24| 63iW in /c:„-- of £1 ,0802m. and all bills offered revenue^ 1' payments . -jo'-^-flie 

^ ' were allotted. Next week £400m_ Excheqner exce»ded Go^enimtmt 

.91 66.22, 56.M ito^ [ 19^1 October 7. 1978) will replace maturities of £6Q0m. disbursements, and there was 




JCIONAL M-- 






: » »’ . • 


| (11/10 1 k 16/1/59) (6/fi7B) 


7.53 114.09 115.03 116 . 15 1115.62 144.56 ' 162.24 110 . 5 a 226.08 61.41 


October 7. 1978) will replace maturities of £600m. disbursements, and there was. an 

The Treasury bill rate rose by Day-to-day credit was in slightly increase in the- note' emnuatfen. 
0.1 344 per cent to 14.4166 per short supply In the London money Discount : houses -paid up. 




>121.15 -1.4 


7.66 122.92 126 JI7 128.85 127.58 166.00.1^43 121.15 Mi.87 69-47 Bank of England Minimum Lend- assistance by buying a small in the early part and dosing' 

а. 65 136 63 13774 141.46 139 76 149 65 1M67 141 ^69 ® 40 7888 *”* Rate was unchanged at 15 amount of Treasury bills and balances were takehjat.l3J-14j^rf 

aes 136.63 137.74 14L46 139.76 149.65 19^67 isi.09 ^ ^ Thg acc epted local authority bills from the dls- cent • ; = - V l m " 

7.59 136.54 136^1 137.80 137.50 168.99 122.26 187.15 329.99 54fl3 bid was £96.40, against £96^9 the count houses. Banks carried for- Short-term fixed-period 

. } i8/3) *8/io< (12/12/72) (9/1/75) previous week, and bids at that ward surplus balances from rates were easier In general. - - . 

б. 87 130.60 130^7 130.39 129.15 156.89 179^44 125.M 2ll/|6 59.67 i eve i were met as to about 98 Thursday and the market was . Rates in the table -below 90s 

7 85 100.76 .101.71 infills insttM 148.88 ifJyok, Mil. S.mT W cent The £500m. bills ten- also helped by repayment of nominal In. some, cares. . • ■ 


aino) (16/8/72) kl3/l2/74) I cent, at yesterday’s tender and market and the authorities gave per cent for secured call io^ns 


... 133.14-2.6 


Ertertainment Catering (14) 133.75 1— 1.3 19.91 10.02 


Food Manufacturing (23) 
Fo-.id Retailing (16) ... 
Newspapers, Publishing ( 
Packaging and Paper (12) 

Stores (34) 

Textiles (24 

Tobaccos (3) 

Toys and Gaines (6) ... 

I OTHER GROUPS (93) 

Chemicals (26) 

Office Equipment (9) ... 

j Shipping (12) 

| Miscellaneous (48) 


. 129.01 —i.a 

1 I 

( 99.98 -0.8 


167.00 -0.5 


78.79 —0.7 


19.51 10.01 


84.57 -0.8 


109.95 — 1.7 17.02 10.59 


... 187.92 —0.5 


0.02 7.77 7.59 135.54 136.51 137.80 137.50(168.99 122.261127.15 329.99 54.83 

} (8/3) l8/10l (12/12/72) (9/1/75) 

7.09 63)2 6.87 130.60 130.37 130.39 129.15 156.89 179.44 125.M 211/56 ^-.67 |j evel were met M t0 about 98 Thu 

(il/D) (1410) (l/Oflfi) (Il/I<wi4j I np- Aftwi * r T}»n CRAAm flillcs tpn. Jllcfl 

7.83 7.85 7.85 100.76 101.71 102 J5 102.09 148.88 150.05 98.11 235.08 54.25 per cenL ine " uum - DUIS len a,so 

(12/1) (8/10) OBOm (ll/12fl4i l 

6.37 10.10 10.10 167.81 165.23 166^5 161.89 140.60 lB4.34ll48.46 26029 55.08 

(11/3) 112/10) (18/1/73) (6/1/75) 

0.01 ! 7.57 7.87 79.55 80.53 80.71 79.93 1 95.96 112.60 7B.79 135.60 43.46 

I I ' (26/Z) (ffl/W) k2B/4/72l (6rl/7G) 

8.41 8.48 8.44 85.24 85.74 87.04 86.97 123.74 136.24, tw. 12i 804.39 52.63 

I (2/8) (14/10) [(16/8/72) 16/1/76) 

0.59 8.90 7.92 111.90 115.78 114J92 115.35 153.47. 183. 24' 108.891 235.72 62.66 Jf/J»y»o. 

! • . (30/1) I ( Ll/lOi : (l7/L/69) (11/12/74)1 1 'lay* nutlet 

9.19' 6.38 6.38 188.90 190.99 191.38 191.38 203.29 841.89 177.91| 559.16 94.34 |«JMnwnth 

■ l > <3/8i [ lB/10) (2/8/72) (13|6/B2) 

9.86 ! 5.20 5.X7 64.33 64.75 64.88 64.88 61.66 1 80^5 59.13 135.72 20.92 

I I I (16/7) ! 122/1) 1(18/1/70) (6/1/75) 


-• MVU 


Hvnuu 
Orti tones 
ofdepouu 


IaxjiI 

AuMirirtty 

>(epo*tt* 


Uimmiiv. 

<(epnni» 


Uvernmbt.. 

J*y» no) 
tl d»ys 01 


165.33 -1.8 


65.49 —1.4 


7.15 168.43 169.22 170.59 169.71 <181.04 231.38161.87 251.38 71J20 
/ / I I IM> ! (11/10 ) , G/6/m (J/12/74) 

7.95 66.41 66.54 66.91 ’ 65.41 86 Ji 7 ! 100. 18 64.04 246.06 45-34 


l wo montfaB.. 
Lbrw monti»| 
Six montbi. 
Nine 
One year 
I'wa jfsn. 


14T(j 15 
15 14»’ 14,'f lfl,t 
15 1-fS 15 
15 1 % I-1J4 IS 
143«-1-Es 141a 1478 
14 &a 14 lj! 14>8 144fi 
14 (g 14S* 1439 141* j 


15 151b 
14V15 


151b 143* 
15 U 1-3, 
l&U 1-3, 
15U HI4 


15 lBlg 
15 133, 
15 133, 
15 1-3, 
15-16 i a 


1434-147 B 

141j-14ib 


161, 1*. I, 143, 191, 
15U-1414 147 B l&l. 



- .151«.'' 

15M-38L 


31.-14* l-.»- 15M4K- 

14Jb J«1*-1m^ 1 15#* l+s 
,14**- 14 , Utrt,^43.- 


...318.94—1.7 


...'117.05 —1.1 19.87 [ 10.04 


7.B5 j 66.41 66.54 66.91 » 65.41 86 JI7 ,100. 10 64.04 246.06 

I 1 I 1 I (10(5) | (13/10) (1/9/72) (2/1/75) 

8.11 324.39 330.26 331^3.327.15 '379.19 432.64313.56 517.00 9030 
t [ I l30/ll ! (14/10) (p/12/72) (29(6/62) 

7.55 118.35 119.62 120.66 120.18 150.56 '172.98116.38 268.83 6039 

(Zl/4i 1 ,11/10) 12/6/72) (B/l/76) 


29 I INDUSTRIAL GROUP (496) 


.115.73 -1.5 


7.00 I117J26 11832 .119.08 118.36 141.79 ,16a.3« 11 4.U7; U2U.1 7 


Local authority ond finance houses seven days* notice, others seven davs' fixed. ■ Lotut-renu-' local wuthortttey mornn/u' 
rales nominally three yean 142-141 per cent.; tour years 141-141 per coni.; five yearn 141-13 per cent. . 4>Bank'NH ntfata 
Uble are hayloft rates for prime paper. Baying rales (or roar- months bank bills I43 ig-M 4 per crat> to ur- m o Ct h irtKhnat TSi-H^ 
per cent. Approximate selUns rate for one-month Treasury Mils 14 /jc- 143 16 per cent/; twnumtb 1493^14j per cMit; and 
three-month 143)6-141 per cent. Approximate sclltiu: rate Tor one-month bank bills 14 Hb- 14|. per cenL; tw-monib i4pK per 
cent.: and three-month 1113 32 per cent.; one-month trade bills 131 per cent.: two-month . lSfclili per cent.; arid aleo Orce- 
in noth 131-143 pet cent ; *:V 

Finance Home Ratos /published by the Finance Rouses Association) : 12 per cent. . from 0Bobtf JUJIW.' - Ctadb. ^4 


** OILS (4) 


|343.52 j— 1.3 


12.40) 5.10 


r .04 344.87 34925 ,345.82 329.90 I395.d4lali.ti7i 431.66 , (57.23 
' I [ /2A6) | rllflO) |(296/G9) (29/5^1 


(3)5) 1 1 ll/10)i (1/6/75) ifli/12/7#) I Deposit Rates for small sums of seven days* nonce 184-11 ixt cezu. 

Treasury bin average tender rates of discount 14.4186 per cenL 


Clearing Sauk 


500 SHARE INDEX 


aa FINANCIAL GROUP (100) 
3d BaoJ'S (6) 

34 , Discount Houses (10) ... 

35 Hire Purchase (5) 

36 Insurance (Life) (10)... 

37 I usu iance (Composite) (7) 
3® Insurance Brokers (8)..: 

39 Mercbaof Banks <15> ... 

40 Property (32) 

41 aUsccIlaneous (5) 


(121.11 -0.9 



, 7.26 | U9 . m| i H .„| U 7>i. u»^>n-» l ^I. | ^l^l < >M | |EXCHANOES AND BULLION 


. 95.26 97.28 98^5 | 97.95 136.09 ,15a.46. 93.14 241.41 ; 56-88 


-ten ■««* for .«m 

FOREIG N •• EjifiGIW fiGES.' . ! 




fgj 





5 H 


k- ' U C 




— 12.20 11.05 


6.52 122.22 124^X1 126.85 1 127. 13 162.64 192.16 120.051 288.52 

129*11 ;ll/10>l(20/7/7Zl 

— 116.52 116.78 117.09 116.53 152.61 186.62109.48)293.13 

„ _ I i i (13/1) , /S/10) (2/6/7E) 

L8JJS 59.32 59.09 59.96 59.S8 101.08 132.101 66.68,433.74 

I • . t'.¥,<9 1 t iiniii-n lit&flSn 


186.50 — 0.2 


...I 47.83 -lJ I — 


...{106.88 ' + 0.1 


57.55 +0.1 


— 80.59 82.84 i 83.07 82.64 X1&87 12946' 77^! 194^ 144.88 1 2^ hefore^closing at ^ The i § dol 

„ „ ! (M/ii 1 iiwti):a&/»72) 

— 76.10 7B.72 , 78.67 77.73 112.49 119.75' 74.96! 165.76 

I i I (tt/ii i d4/io>!(2i/4/72) |iL5/i2/74i its trade- weighted average narrowed 1 

9.96 186.75 189.98 191.26 190.58 282.76 depreciation stow the Washing- 2.44 per cer 

— ’ 48.46 49.ii 48.91 48.30 87.45 93.83 46.64!*a78J7 3i.2i ton Currency Agreement ■ of European 

(£7/li 1 lia/Uh il/5/72) (7/1/75) December. 1971. as calculated bv Generally st 

30.35 106.B1 [108.25 109J38 110.73 [161.67 I94.57ll01.izl 357.40 
_ 130/1 1 i lll/lOl 1(9/11/13) 

6.33 37.50 59^9 69.29 69^9 74.36 91.98; 57.59 303.18 


48.30 87.45 


, — — , — Sterling closed slightly firmer narrow in the absence of any • ^ -’f _ 

I 1 I affafost the U.S. dollar in the intervention by the Bank 0|-' : .- 0 ww St 
foreign exchange market y ester- England. Three-month sterling' ' -'. M % 

day, after a very quiet day. The closed at 5.42 J cents discount ^ — 

pound touched a best level of compared with 5.67i cents . £*"■■ *«*-■ " B ! 
SI. 6500-1. B510, and a worst point discount previously. ? 

of S1.6470-L64S0, before closing at The dollar's trade-weighted wSSr- - a 
$1.6480- L6490, a gain of 13 points depreciation, as calculated by Copoab/gen. n 
on the day. Morgan Guaranty of New York, Fnakfiirt.. | 

Its trade-weigbted average narrowed to 2.40 per cent from ? 

depreciation since the Washing- 2.44 per cent- \ au,o_"“ -is 


MarLefr Kuo* 


57^0 [ 59^9; 


59-29 74.36 


bit 1.6476- IJ6HI I.MBB-L 
oil LBtoS- I^i7a t^.40-1. 

7 4.19-U2 4.1SJ B -«B7ft 

a 61JU-B1.69 ..SU: -blAS- 

11 V. 79 -M ' £ 738.74 

si« sjiBu-4Ji».ia5»4W»s, 
61* 61.2x»US> 61^-3 TJ6 
7. nz.o&-iU!.76mja-)iii' 
IS L450- 1.436: 4,480-. MSS 

6 8.76-UHc «Jfll0-a.791 

mi* 8.i3ij-8-;si* a.S6ir4jrr» 

8 /. U & I4 - 7AI4 - 

61b 4KJUB 4*8-4S6l ' 

4 2L1B-2SJO 3BJMBA5- 



Investment Trusts (50) 


119.40 1—1.0 


43 ALL-SHARE INDEX (650) 


ton currency Agreement of European currencies were'Orio--^_. .6 8.76 -bjsiic «j8ia-a.7»i 

December, 1971, as calculated by generally steady in the quiet eon- lp *' I,i ■“"*■■■ *->2 I a'8-5»* 4»it8JTi 

the Bank of England, narrowed ditions. Members of the European. 

to 45J per cent from 45.4 per Currency snake remained weU viSSitl * ---B.104SJU teuua 

cent, after standing at 45J3 per within their agreed limits, white Zurich;.!. J - r ‘ 1 L02-4. s 4.034.04 - 

6 , 6 , „ 03 03 05 120 56 181 32 121 Bd ,120 fifi ,165 S2 IM ^ MO TO ! 71 6S I ^ "f.®" a “ d 4S ‘ 2 ^ Ce " L ** * nd French : - Baric'tllBCmmt. * R*I ex' give* «.'ft r 

6.36 23.05 , 23.05 120.56 ,121.32 121.98 120.66 tl65.32 ,WUto 119.38 71^3 . 4 ea rfy dealings. showed little change. onverUMn. ftanm SnanchU franc BUS-. 

' . 1 1 ‘ i30/ij .(15/10) C26/4/72) [(13/12/74)] Discounts on forward sterling Gold fell $} to $llSi-I16i fo 

against the dollar continued to quiet trading. '; 


tiiiwij liMml 


- 125.43 1126.39 >127.46 .126.64, 162.31 ,172.64 121.14, 228.18) 8L92 

I ' I [ !S0/li ■ fllilQl [ (1M7Z> !|13/12/74) 


»’► '“ft 


COMMODITY GROUPS 
(Not included in SOI 
All-Share indices) 


Rubbers (9) 


127.86 - 


46 | Coppeu (3) 

47 I Mining Finance (li) 

48 I Tins (7» ... 

49 I Overseas Traders (13) 


131.62 I-2A 
78.5b 1+0.4 


192.43 -0.7 


•FIXED INTEREST 


Frirtay.-Oct.22 j 
index [ ' YMd j 



EXCHANGE CROSS-RATES 


| Frankfurt , New York 


Frnkfut — 
(17/10/74; I If. York*. 41.20.22 
Paris.. — 2050.3-4J 
Brussels- 16-33-37 
London.— 3.9ft:-. 333 
Am'rt’m. 105. 1 46-195 
Zurich .... 100.94-1 jM 


4 J76-9W - 13J6&-3S0 fl J0^2i20 1B&.01M7&I £»uS 

27^1-06 7.4649 - 6L&M7. 14.&M2 

■LG43-649 8.204-21,) GL2&-45 _ 4.1flJ1.201 «»£ 

497-6522 5Llto-21i a^M5-9i) _ |0417^W( 

447085 49.1480 I 6^7) -681 4.032686 B5AS-9e^i __ 


Fkri» ] Bruaaela Irmil nn LVutenlainf ZuriiJj 

48.G288 6^1-52 4.ft^oa I 95.08-14 Im 0-0B 
20.10-12 2.685-690 ll.S4fl(Wi50(j 39J2-24 | 40 Bfta 


- in IfMJtrtnl C.6JI =97^6-28 Caua'lian tvnto. 

Caaadiiid 9 in Now York. Ug=102i!0-E2 U.S.eMtn. 5 in Milan 868.08MA. 
Sterling ia Miiaa 1452.0-1433.0.. •ftniw (nr OcL 2L 


... . . .. ..OTHEir HiUB ItErs; . . 

TfBftR. '• - 

• • - 
Australia LW06-1 29-a.lB 

ara»i;.,-. laoWtm.. “4^4.: 

— Finland ^ -.WM3?- MtL ■ 

Zuriub Ut^n _ . : 6tr.4T 81 MOuiada. - 1»- 16? - 
Hag Stag '7J8AB3a lD<mB»Mr. 

40,88-88 Kumlt.... 0.<72-6’.482. jOenway. 

2U3. 10-60 Uwrar&bg. .61 JB87 48‘ OrMfla^ - - 
lb. 18-23 MaUywa_ 4.16»4.17fi8(ltalj Sm 
«.0WN N. Zealand] 1.6 ^UHi-iapaa.^ 
I04.17ft2ffi daudlArab 5J7-5.B7' »Teltori«* 

— : : SWporo. 4JM1-4JMS N«?ruy _. 8JJ&9.- 

6. Africa. 1.4^ftl.442ftP«!m»t.. 6W6- • : 

tiA- ‘ - SpainLLlM-lfc;- 

a&BJb. Oanda ! 1 Swicrtntf MMsW 

0#1-. . LStfvBfr 

0-S.owta. 10473- 1W. 76 • 





EURO-CURRENCY INTEREST RATES* 


" * Baste nacotim, .■ 4 unwn . raw* ux lar 
dealne. 4 Rare annrtt la affid/O rais:, 
BCSA ;rate 4U JT-4JLB7. ' ' -f •; 


53.45' 42.69 115A2 38.27 
(30)1) 1(11/10) Ill/ffiS) (3/1/75) 
52.40 43.68 113-43 37.01 
■21$) (20/10) (23/10/63) (3(1/76) 
51.23 40.54 114.41 I 34.45 
(18/2) (S/10) (13/9/HS) 1(4/12/74) 

71.97, 64.89 114.B6 47.67 
atn -■ (8/10) (7/10/6SI I (6/U7bi 


FORWARD RATES 




“ 1 




i - .. 1'" * 


Thiw months, 
a lx nwnUia.... 
One yw. 


SooIbb or Cr«nv 
Oversnas Traders 
Englnccrins (Heavy) 
Enalneerins (General) 
Wines and Spirits 
Toys and Games 
Office Equipment 
Industrial Gronp 
Ml railaneons Financial 
Food Mannfaanrlns 


Base Data 
11/12/74 

nn 2/71 

31.12/71 

wim 

16/1/70 

iknm 

31/U/TO 

31/12/70 

24/12/87 


Baft Value 
100 00 
153JM 
153J4 
144.76 
135.72 
162.74 
378-20 
124.06 
ULU 


Section or Gronp 
Ftecr Retailing 
Insurance Brokers 

Mining Finance 
AU Other 

t Rcdemptioa yield. 


Base Date 
27/12/87 
27/12/67 
27/12/67 
10/4/82 
FT-Actuaries 


Base Value 
11413 
W.67 
100.00 
100.00 

indices are 
Limited (a 


JWwri* pm - 

tiop'nliB'nB -irepa-lflorol 


7 -5J c. jftn j; 
raeirfr 


Share Indices is now available rrwn U» Pntrilshert. Euro-Frcncb deposit rates: two-day lIMli per own.: sevun-day lU-Ili ocr ceskV- .JM<- Iftf itf pai. 

(he Flnandal Timas, Bracken House, Cannon Street, noc-nromii lUM-llfa per com: UuviMnontb Ut>U4 par cenL; slz-ntantb 121-lii we **«««;. -..[o^-lu<*. awviutdBad 
Lopdna. ECdl* 4BY, price Up. By post 20p. cent.: one year 12M1J per cent. . MmfrtdU, -.1228-526 * dl* 

[ LongcMerm Eurodollar deposits: two yoars 7-7}' per ram.: Umw soars 74-73 per L^dOJnwdSa/ 

A record of the Indices, cast £30, Is obtainable cenL: four years 8-8i per cem^ live years sa-K pur cenL U*lA-.^w.„16-4 lue pw -. ' 


A record of the Indices, cost £38, Is obtainable I cenu 


eaKulaled by Enid ComntuplcotfanE Limited (a 
member tf Um ExchaatK Telegraph Group) on an 
IBM 370 computer. 

A lift of lh« csnstitucius of Uw FT-Actaarlee 


[ram FT Easiness Enterprises. 10 Bek Coot, umdon. j The following rates were 

EG4L It Hires oil nraap and snlH»alon huUcas at I month 4l5|b-5in per cent,: tl 
fomtebtly Intervals slnco Uw start of Uto sorhts in | Mfll.:_ona year 51-8 per can. 
1762 vritb quartnriy Ustai and lows.- Dividend and 
cam Ins i Oflnres are also hKknled. 


TJc following rates were quoted Tor London dollar eertiBcatM of deposit: ore c- |m» : 

month 4 *5)6 -Si is per cent.: three-month 5 Sik-93is per ram.: six-month 57it-59u rer ^ oc * fc l< ' 0 StivTreww \l. 
cent.: one year 5i-d per coil " Vlonnai.— »5-afi gnp * . 

* Rates ore nocalaal closing rates. Xuriefa ^:.:.j6i*-8m'e. , ptP-~ -• 


wr iswidii 
dSMDdjidia 
25-66 <ire di* 

Mg swrt': 

i^ion'tHo 

867&«ujuta 






* Rates ore nominal dosing rates. ■ " Zttriefa^:.:.[6l*^5i*-e..p,p- ; wfratT- 1 

. tShdrt-Ujrm rates are sail for sterihtg, UA dollars and Canadian doll a nr two - sn^rwmrti 'imm* n s tmi.V . brryA jnc j. 
dMs 1 notice for guiUers and Swiss trams. . , J»n» ina 
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ST III 50,000 BETTER TOMORROWS ! ! 

people urthe.United Kingdom suffer from progressively 
■ lag KTJLTIPLB^CLEROSIS — the cause and cure of 
are still. umknown^-HELP US BRING THEM RELIEF 
TOPE: - •- 

ed jour donation to enable us to continue our work 
1 CARE and WELFARE OF MULTIPLE SCLEROSIS 
I'TB.and to continue our commitment to find the cause 
ire of MULTIPLE SCLEROSIS Through MEDICAL 
RCH. ' - „ 

•rsj Please help— Send a donation today to: 
aj Room fju 

. ffi • The MuIttple Sclerosis Society of G.B. and NX 
* 3 .- 4 Taehhrook Street, 

3 v Loudon SWT IS S. 
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OFFSHORE AND OVERSEAS FUNDS 







«« Income return coopted 

- $tal growth. 


Committee* 

tttfraiwns' have already sub- 
s tom £L4rni|fion co the fund 
p ^“nrta In exchange for share- 
' sin small companies. industrial r 

A. arrangements Iggg mm m 

ivaguoted shares yon may exchangethem MU 

advantageous terma^For details, 

•: National Westminster Bank Limited ' PERCENT' 

metawed cron yield b 10***. Payment* vriH be wade wi iMn 7 do crst* 
•on* »3l m adcnmvfarfgod And rood pc of nmwn c«d ««iflc«fc The 
Marmg will b« toned whfainU daily price and yield. 
oWMcs risk- The offer price io- ne»*»papof*.Acom«miwon.of Ib*vnl( t* 
a initial charge of 5%. The annual paid «» recognised agents ^ftwondow 
• w: chine it 0-375% +VAT. Half of chef offer onto may bo bought at the 
srimtioM commence April 1977. dealing day price. 

if be sold bade to the Manager* ex , . . . 

«Haa the Ud price ruling on the If the offer price mcmc from the Sato 
<hy ftnmfaf iws)|c at aasruo- prjco by morm than 21456 then th# offer 
..." wilt bedosad. 

•ofwiit* and tin income from them can go down as vieli as up. 

Uments in Unit Trims sboold he regarded as loog-teim. ' 

/ON OFFER AT 50-9p PER UNIX UNTIL 30 OCT, 1976 

> ... (or as the daily dealing price, whichever is did lower) 


to cbddc or suppl e m e nt their- find- 
ings. the investment managers will 
be — -*«*«* by an Industrial Advisory 
Comm taeeofsbe Industrialists, Indud- 
ing Sir David NkoUon as chairman. 
Their combined experience covert a 
wide range of Industry and the main 
industrial regions of Britain. 
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MAN OF THE WEEK 



Japan would welcome more 


THE LEX COLUMN 


imports from Britain 


BY £HARL£S SMITH, FAR EAST EDITOR 


TOKYO, Oct 22. 



jc* 


BRITISH officials were given it is to remain receptive to that Japanese forecasts for ex- Japanese trade officials, but with , * “ ml - T--- ■ ;-■■■■'■ 

what they regarded as an Japanese imports. ports of sensitive products to the or without a deadline it would • 

encouraging assurance about the This* point seems to have been U.K. had proved accurate in the seem that Japan is now jn .... ... • ^ — i!_l • ■ '• • . 

future for UJL exports to Japan accepted in principle on the past. earnest about the need to Speeches from the Chancellor •. ■ estiC _ - .ii 

BY DAVID WATT at a meeting here this afternoon Japanese side, although Japanese One problem is that export increase purchases from Britain, usually have a chilling effect on Index fell 5Y9 to 2la97f' . ivas.-fjainy static » 

with the Vice- Mi n i ster for Inter- trade officials have avoided forecasts are usually valid for David Carry m Faris writes: . stock marfeeL. but on the ' r ; ~ i JteRtiy has. a dominant 

national Trade and Industry, Mr. promising to buy particular pro- a year, or less, and the British The French Prune Munster, M. haKfc f yesterday's fall of s .9 cent, )- share ot- the' mark 

IT is natural t n thin t flrct nf Toshtnobu Wada. ducts from the U.K.' industries concerned are there- Raymond Barre, has told a del* ' j .. nrices -rose: rimrnlv and 

the perfor^mce— iJie^cauUfully TI £ # »1^«k£g5 IS Z 8 SS W ^ CS. ^TSTJ^ vS^SSS 

calculated gestures, the dying Qf the Department of Trade, that Britain £w!d do business with Talks on the prospects for tackle the severe trade imbalance less damaging efforts; gfllnklged. yS[ 

fall of the voice, the quite japan felt it was In its interest Japan in his talks with Mr. Wada Japanese TV exports to Britain, between France and Japan m indeed, were slightly hitler in * oct»,tS7B~/^ aor mownfr-i raised < 

deliberate use of the outward to expand trade with Britain and this afternoon. Britain has not on which current Japanese More- sensitive areas such as cars and places, Over the week the Index _ Jr . big plant 
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ot been called the Old agreement with the communique craft flown by Japanese Airlines. Radio Equipment Manufacturers mi c Organisations at- the start . f t - • 

Entertainer for nothing, and gfgned in London this week However, a mission from the Association will visit Tokyo for of its visit to -Pans, M. Barre than reversed by fears tiiat tte 

taking the latest of a long line between the Confederation of Society of British Aerospace talks. . emphasised that the strength of credit squeeze will have to go 

of last bows on television this British Industries and the CBI’s companies which arrives in The Germans are not especi- Japanese exports was creating on for a long time and conse- 

week he will have given enor- Japanese opposite number, the Tokyo to-nigtrt will be doing its ally worried about Japanese car protectionist- sentiments an quently that no early fall in 

mous nieasure tn anvnnc w hn Keidanren. The Japanese best to interest Japan in aircraft exports, but are reported to be Sinope. interest rates can be expected, 

mous pleasure to anyone who Govemment was in a position to sales and the climate for its extremely concerned about the . France has felt a much smaller . 

appreciates the histinomc arts. It ^pport, and would collaborate efforts seems quite propitious. recent growth of Japanese ship, impact ftom_ Japanese goods 

is not quite true that they don't Keidanren efforts to Apart from pressing for steel, and ball bearings exports, than other Western European the Govemment Broker has .had 

make them like that any more, increase imports from Britain, increased export opportunities, Japan was officially told this countries, but Paris is worried what must be, for him, a dis- 
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their very different wavs classic was the last "engagement in a continue with the seLf-restraint like to visit Tojcyo in the spring the problem is that the steep 

. . . . ^ ’ . series of meetings between Sir measures In force fora range of The purpose of the visit will be action at EEC level to equalise curve inline earlier this 
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he resigned the Prime Minister- 
ship, is phenomenal. 

But what of the substance of 
his remarks ? Can we take Mr. 
Macmillan’s call for a coalition 
serimSsly? Mr. Callaghan and 
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Pay $486m. in seven weeks 
Britain tells Italy 


BY GUY D-E JONQU1ERES 


BRUSSELS, Oct: 22. 
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da^ o^^hich D the^J b FL's 9 ’own arrangement by December is respondent writes: The repay- A SOLUTION to the financisU retrospective revisions. / What regained far helow '^ ere reflected- . 

J?q e hn vtandhv^amneemenr understood to have provoked ment by Italy of the loan will problems of the Observer would they appear to show is that .in Q f 10 per cent, achieved betiveen. s ®-fr u ~i um P 111 Pre-tax 3StnS 
Sfh membera of thfcKS ? ot Uttle surprise either among the not make any difference to be found. Lord Goodman chair- the first half of this year, com- vestment, .property-,-, >. ; - 

^ P Italian authorities or in Brussels. Britain’s published reserves, man of the newspaper’s edi- j generated out oftradlng 1964 1, tb£183nL^ Tbe ? - -- • 

Ten is due to be repaid. . ^ ^ ^ ^ forthcoming dead- though it will increase the liquid tonal trust, said yesterday after fJmatSi Act on present rate ot recoveiy ; has^ Sf™.; :.r 
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conversion, but agreed to extend short-term facility, of which reserves. 


Harold Macmillan : “ Damn 
your Party." 


Pressure on banks eases 
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Mrs. Tbatcber have both dis- 
missed it — as was. of course, in- 
evitable. As Mr. Macmillan him- 
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It is Still thought likelv that LDe DanKS are e en eraiiy un- ciai increase in tne jbbdk or puoucauon or xne_ paper, mciua- appreciation continued at a 
National Westminster Bank and ab,e t0 remain out o£ li ne with England’s Minimum Lending ing News International should it high level in the period but 

twica. 
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li per cenL differentials by switching their two of them, Williams and Glyn's The chapel s initiative, which 

mano the support of the country This would bring them up into borrowing and deposits. and Midland, have moved up was welcomed by the manage- UJL TO-DAY I 

dmiht 5Tf*h Ul r # ' But ri “ a line Barclays and tte others The signs are so far. however, into line with Barclays. meat * seen by s “ ra e People SHOWERS and sunny intervals. 
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Consemtives can big London clearing banks, and that the banks have not experi- Yesterday. MLR was an- as an attempt to clear the air SJE. England. E. Anglia 

r ar i; ly ^Peered -to share, at increase the cost of overdrafts enced serious problems because changed at 16 per cent after following Mr. Murdoch's with- Sunny intervals, showers nrob- 
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company borrowers to 15 per are reluctant to take any step while the one-month interbank ° f wha t he described as “a Wind moderate, S.W. Max. 13C 

Mr. Macmillan must recognise cent which would raise the cost of rate — one of the market rates breach of confidence” and a (55F). . . 

this perfectly well just as he The easier money market con- finance for company customers directly' relevant to the clearing ‘deliberate and orchestrated Channel Islands, Cent. S SW 
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cheek allusions to Mr. Gladstone's the likelihood oF any move to lutely necessary. came back to about 15 per cent, tions into a controversy. Sunny intervals shnm.™ 
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last Ministry, that he himself 
would no longer be the man to 
bead a government of national 
unity. He has neither the physi- 
cal strength nor the political 
credibility for the '.task, even If 
the climate were favourable. 
What be is presumably doing is 
attempting to sow a seed in the 
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yesterdav that MimsterR and i j «r_L, 


yesterday that Ministers and 
other MPs had " over-reacted " at 
the possibility of an agreement 
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6»een in tnis iignt, ms inter terre ^ t0 Monopolies Com- mended the dispersal of a 38 per have agreed to stand by the thought It might face this hpawJt wi' j showers, 

vention is neither pointless nor m jssion by Mr. Roy Hattersley, cent holding by Amalgamated Commission's decision. • autumn when it approached the 5.^ a « Jy ‘ nds . fres ^ to 

surprising. If Britain goes round Secretary of State for Prices Industrials in Herbert Morris in Herbert Morris, which greeted Government about the possibility .■u^x n r ■ modera ting. 

once more, like the gallant, and Consumer Protection. May, among a range of invest- the news with delight yesterday, of financial assistance earlier ortionk-'qhA 
gallant ship in the song— that is, T 1 ” 5 Commission is being ment institutions, bad io some has previously failed to obtain a this year has not. materialised. neriorionF „i„ owers or ^nger 

if Mr Callaghan fail* and Ihrp* asked to investigate and report way misled the management of restraining injunction against because advertising revenue has » , j 

on the existing merger situation Herbert Morris as to their future Babcock and Wilcox in American gone up and costs down. 18.21,. 

B " fjlfj 11 1 ™ between the companies result- independence. courts, though it succeeded In On the other band, the SKSf?*™ 15 - 26, Gta *»°w 18^8, 

ing from the 39 per cent, hold- Babcock and Wilcox bought displacing Mr. Charles Ball, of Observer is looking for an iniec- Be,f3St 18.38. 

rw til™ ie of Babcock and Wilcox in this stake in September at 120p Barclays Merchant Bank, as tion of £500,000 to £im. in the “ nusium peutbS 

«n^bi^hS Herbert Morris: and made a mandatory offer for adviser to Babcock and Wilcox medium term so as to be able lo BUSINBS centres 

coauuon oeiweenus This move, which will place the remaining shares of Morris, because of his previous associa- produce and promote a larger vow " y- da , 
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easier will the transition be. eight months., is unusual Fair Trading that they cannot automatically lapses, and the LiOntlllUeQ from Page 1 Barcelona r u m Mexico C. s 30 k 

Mr. Macmillan's perception of because the reference does not guarantee co-operation in the price of Herbert Morris shares m R^im?dc s ^ s 14 sr 
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all this is sharpened by his own S eem to have been made under event of a takeover. fell 27p to 105p yesterday on the 

experience and temperament. He any of the normal criteria em- Rather than discovering any- news. Since the Babcock bid is 
spoke on Wednesday of his 40 ployed by the Office of Fair threat to competition in the mandatory, the company is likely 
years as a Conservative MP: but Trading or the Department of crane industry in the U.K. or to pursue the matter through the 
for the first 15 of them he was, prices and Consumer Protection, abroad, or to the public interest. Commission, 
in <effect, a cross-bench rebel who 
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constantly made common cause 

‘.TfiSSa continued from Page 1 

planning, of Keynesian 
economics and later of opposition 

to appeasement The five years t T lJIrH li.lllc 
after that he spent in Churchill’s t 

wartime coalition — a genuine 

Government of national unity if well immutable ” was how one 
ever there was one. The deepest described the November 17 date. 

experience of his life was the M L __ hac 

virtually classless comradeship H* at °° jc 

in f Vi a been struck on amendments, 

Ffanders^enches^ ^ that the objective remains tn get 

Flanders trenches. the pntire programme through. 

In his old age Mr. Macmillan aTld tbat the Government is not 
has returned to these springs of completely cornered, 
thought and action. I have never , , . . „ . . , 

beard him speak disrespectfully . ® u * OPPO^tion peers 

of Disraeli, and the other might mststed ftat something had to 

be certainly did not dispute L!?F 

Disraeli's belief that England iation — probably pay beds — 

does not like coaldtinns. Just 
the same, he is now standing 

another of Disraeli’s most opening would have to 

famous dicta on its head. The ^ P ut baclt - 
Macmillan version is: “Damn But it is far from certain that 
your Party; stick to your the Conservatives are anxious 
principles.'* for a showdown in’ the Lords,. 


BBC still gaining 


BY ARTHUR SAN DUES 


XTV PROGRAMME planners 
who hoped that the tide would 
soon change in the autumn rat- 
ings war have bad a crushing 
disappointment. The latest 
figures show that last week the 
BBC captured 11 of the lop 20 
spots, and seven of the top ten. 

The advertising industry is 
now taking a highly aggressive 
attitude towards ITV, as was 
indicated by the news this 
week that a large advertiser 
bad threatened the companies: 
Improve or we pull ont 

What is particularly alarm- 
ing for ITV Is the way the 
BBC has taken the audience 
for Saturday night, a position 


which causes problems for 
London Weekend Television. 
Bruce Forsyth and the Genera- 
tion Game, the Two Bonnies, 
Starsky and Hutch, and the 
Duchess of Duke Street are all 
BBC Saturday night shows, and 
all in the lop ratings. 

If yon lake away t he s oap 
operas and quiz shows, ITV has 
only two programmes in the 
top 26— The Sweeney and 
George and Mildred, both or 
them produced by Thames TV, 
The companies will be watch- 
ing with interest the fate of 
the new Avengers series which 
cmened on Tuesday against the 
BBC's Dick Emery show. 
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